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$EVWUDFW

6LQFH LWV LQGHSHQGHQFH LQ  WKH 5HSXEOLF RI $UPHQLD 5R$ KDV
HQJDJHGLQDFRPSOH[SURFHVVRIUHGHILQLQJZKDWLWPHDQVWREHFXOWXUDOO\$UPHQLDQLQ
WKH FRQWH[W RI D IUHH DQG LQGHSHQGHQW QDWLRQKRRG 7KURXJK D FRPSDUDWLYH DQDO\VLV RI
WH[WV DQG LOOXVWUDWLRQV IURP6RYLHW DQG SRVW6RYLHW$UPHQLDQ HDUO\ ODQJXDJH WH[WERRNV
WKLVVWXG\H[DPLQHVKRZVFKRRO WH[WERRNVDVVRXUFHVRI³RIILFLDONQRZOHGJH´KDYH
FRQWULEXWHG WR WKH FRQVWUXFWLRQ RI DQ $UPHQLDQ LGHQWLW\ LQ SULPDULO\ PRQRHWKQLF
SDURFKLDO WHUPV$OWKRXJKRIILFLDO HGXFDWLRQSROLF\ UKHWRULF VHHNV WR SURMHFW WKH LPDJH
RI ³JOREDO´ DQG ³PXOWLFXOWXUDO´ FLWL]HQVKLS LQ WKH SRVW6RYLHW $UPHQLDQ FRQWH[W
D\EHQDUDQVRUHDUO\ODQJXDJHWH[WERRNVKDYHUHGHILQHGWKH$UPHQLDQQDWLRQDOLGHQWLW\
LQVWULFWO\PRQRHWKQLFWHUPVE\SURMHFWLQJSDUWLFXODUQDWLRQDOV\PEROVWH[WVDQGLPDJHV
7KHVWXG\WUDFHVKRZWKHQRWLRQRIZKDWLWPHDQVWREH$UPHQLDQKDVFKDQJHGIURPWKH
6RYLHW WR SRVW6RYLHW FRQWH[W ZKLOH DOVR QRWLQJ VRPH LPSRUWDQW FRQWLQXLWLHV 'HVSLWH
JURZLQJ DUJXPHQWV WKDW WH[WERRNV ZRUOGZLGH LQFUHDVLQJO\ HPSKDVL]H XQLYHUVDO SRVW
QDWLRQDOLGHQWLWLHVWKHILQGLQJVRIWKLVVWXG\UHYHDODUHVLOLHQWHPSKDVLVRQHVVHQWLDOL]HG
HWKQRFXOWXUDOFRQFHSWLRQRIZKREHORQJVWRWKHQDWLRQDQGZKRGRHVQRW








,1752'8&7,21
,QDFRXQWU\QHVWOHGEHWZHHQLWVIRUPHUHQHPLHV7XUNH\DQG$]HUEDLMDQ$UPHQLD
KDVKDGDKLVWRU\RIIRUHLJQGRPLQDWLRQWKDWFRQWULEXWHGWRWKHVKDSLQJRIWKH$UPHQLDQ
QDWLRQDO LGHQWLW\ +DYLQJ VXUYLYHG WKH $UPHQLDQ JHQRFLGH GXULQJ WKH 2WWRPDQ UXOH
DQGHQGXUHGWKH6RYLHWGRPLQDWLRQWKHPRVWUHFHQW1DJRUQR
.KDUDEDNK FRQIOLFW SUHVHQW DV ZHOO DV VHYHUDO ZDYHV RI HPLJUDWLRQ WKURXJKRXW
WKH FHQWXULHV $UPHQLDQV KDYH PDLQWDLQHG D VWURQJ VHQVH RI QDWLRQDO LGHQWLW\ ,Q IDFW
VRPH VFKRODUV KDYH UHIHUUHG WR LW DV RQH RI ³WKH ZRUOG¶V PRVW VWDEOH DQG SHUVLVWHQW
QDWLRQDO LGHQWLWLHV´ +HU]LJ 	 .XUNFKL\DQ  S  :KLOH PXOWLSOH IDFWRUV KDYH
FRQWULEXWHGWRWKHUHVLOLHQFHRIWKH$UPHQLDQQDWLRQDOLGHQWLW\±LQFOXGLQJWKHODQJXDJH
FXOWXUH DQG UHOLJLRQ ± HGXFDWLRQ KDV SOD\HG DQ LPSRUWDQW UROH LQ LQVWLWXWLRQDOL]LQJ WKH
SDUWLFXODU XQGHUVWDQGLQJ RI WKH $UPHQLDQ ³QDWLRQ´ DV ZHOO DV GHILQLQJ LWV ERXQGDULHV
DQGWUDQVPLWWLQJWKHQRWLRQVRIFROOHFWLYHQDWLRQDOLGHQWLW\,QIDFWWKHVWDWHHGXFDWLRQDO
V\VWHP KDV VHUYHG DV RQH RI WKH FULWLFDO PHFKDQLVPV LQ UHDUWLFXODWLQJ KLVWRULFDO
PHPRULHVDQGYLVLRQVRIQDWLRQKRRGLQ$UPHQLDDQGHOVHZKHUH$SSOH$SSOH	
&KULVWLDQ6PLWK*HOOQHU
6LQFH WKH FROODSVH RI WKH 6RYLHW 8QLRQ LQ  D WUDQVLWLRQ IURP 6RYLHW WR
LQGHSHQGHQW $UPHQLD KDV UHTXLUHG D UHGHILQLWLRQ RI ZKDW LW PHDQV WR EH $UPHQLDQ ±
D VKLIW FOHDUO\ UHIOHFWHG LQ HGXFDWLRQDO UHIRUP HIIRUWV 2Q RQH KDQG VFKRRO FXUULFXOD
DQG WH[WERRNV KDYH DLPHG WR LQFRUSRUDWH WKH YDOXHV RI JOREDO FLWL]HQVKLS WR VLJQDO
$UPHQLD¶V WUDQVLWLRQ IURP 6RYLHW WR:HVWHUQ (XURSHDQ HGXFDWLRQ VSDFH $V 7HU]LDQ
H[SODLQVHGXFDWLRQUHIRUPVRIWKHVDQGVEHFDPHDOLJQHGZLWK:HVWHUQ
DSSURDFKHV WR HGXFDWLRQ WR DOORZ $UPHQLD WR FRPSHWH LQ WKH JOREDO PDUNHWSODFH E\

LQWURGXFLQJ QHZ VXEMHFWV VXFK DV FLYLF HGXFDWLRQ WR WHDFK WKH YDOXHV RI RSHQQHVV
PXOWLFXOWXUDOLVP WROHUDQFH DQG KXPDQ ULJKWV $W WKH VDPH WLPH KRZHYHU RIILFLDO
FXUULFXODKDYHDOVRHPSKDVL]HGWKHXQLTXHQHVVRIWKH$UPHQLDQQDWLRQDOLGHQWLW\E\UH
DUWLFXODWLQJWKHP\WKRIDSULPRUGLDOKRPHODQGWKURXJKVXFKVXEMHFWVVXFKDVWKHKLVWRU\
RI WKH $UPHQLDQ &KXUFK 7HU]LDQ  +RZ KDYH VFKRRO WH[WERRNV DFFRPPRGDWHG
WKHVH FRPSHWLQJ QDUUDWLYHV DQG ZKDW GR WKH\ FRQYH\ DERXW SRVW6RYLHW $UPHQLDQ
QDWLRQKRRGWRGD\"
7KURXJKFULWLFDODQDO\VLVRIVFKRROWH[WERRNVSXEOLVKHGGXULQJWKH6RYLHW
SHULRG WKHV DQGDIWHU$UPHQLDQ LQGHSHQGHQFH WKHV DQGV WKLV VWXG\
H[SORUHVFKDQJHVLQHGXFDWLRQDOQDUUDWLYHVDERXW$UPHQLDQQDWLRQKRRGLQWKHFRQWH[WRI
ZRUOGFXOWXUHGHEDWH0RUHVSHFLILFDOO\LWFKDOOHQJHVZRUOGFXOWXUHWKHRU\DQGLWVPDLQ
SURSRVLWLRQ WKDW HGXFDWLRQDO V\VWHPV ZRUOGZLGH KDYH EHHQ FRQYHUJLQJ WRZDUGV WKH
XQLYHUVDOO\ VKDUHG³QRUPV´RI WKH LQGLYLGXDOSURJUHVVFKLOGKRRGVRFLDOL]DWLRQDQG WKH
UROHRIWKHVWDWH5DPLUH]	%ROL0H\HU%ROL7KRPDV	5DPLUH])URPD
QHRLQVWLWXWLRQDO SHUVSHFWLYH PDVV VFKRROLQJ KDV LQFUHDVLQJO\ YDORUL]HG WKH YDOXHV
RI ³KXPDQLW\´ ³GLYHUVLW\´ DQG ³PXOWLFXOWXUDOLVP´ SRVLQJ ³QHZ FKDOOHQJHV WR
QDWLRQDOLVP DQG WKH PRQRFXOWXUDO QDUUDWLYH RQFH IDYRUHG LQ VFKRROV DQG XQLYHUVLWLHV´
5DPLUH] %URPOH\	5XVVHOO  S  ,Q SDUWLFXODUZRUOG FXOWXUH VFKRODUV KDYH
DUJXHG WKDW SRVW:RUOG:DU ,, FRQFHUQV DERXW H[FHVVLYH QDWLRQDOLVP DQG VWDWH SRZHU
KDYH SXW DQ LQWHUQDWLRQDO SUHVVXUH RQ ORFDO JRYHUQPHQWV WR ³GHHPSKDVL]H KLVWRU\
LQVWUXFWLRQDQGWRJLYHPRUHWLPHWRFLYLFVDQGHVSHFLDOO\VRFLDOVWXGLHV´5DPLUH]HWDO
:RUOGFXOWXUHWKHRU\LVRQHDSSURDFKZLWKLQWKHGLYHUVHILHOGRIQHRLQVWLWXWLRQDOWKHRU\,WZDVHODERUDWHG
E\VFKRODUVDW6WDQIRUG8QLYHUVLW\XQGHUWKHOHDGHUVKLSRI-RKQ0H\HUSURSRVLQJDVHWRIK\SRWKHVHVWR
H[SODLQWKHJOREDOH[SDQVLRQRIPDVVVFKRROLQJ0H\HU0H\HU5DPLUH]5XELQVRQDQG%ROL
%HQQHWW


S VHHDOVR%HQDYRW:RQJ WKH VWXGLHV UHSRUWHG LQ%HQDYRW DQG
%UDVODYVN\6FKLVVOHUDQG6R\VDO$FFRUGLQJ WRZRUOGFXOWXUH WKHRU\ VXFK
UHIRUPVZRXOGHYHQWXDOO\OHDGWR³DZRUOGEH\RQGQDWLRQDOLVP´
7KLV LV D ZRUOG ZLWKLQ ZKLFK QDWLRQDO ERUGHUV DUH SRURXV DQG RIWHQ LPDJLQHG
DV EDUULHUV WR SURJUHVV7KLV LV DZRUOG RI XQLYHUVDOLVWLF VWDQGDUGV LQWHUQDWLRQDO
FRQIHUHQFHV DQG WUDQVQDWLRQDO VRFLDO PRYHPHQWV:LWKLQ WKLV ZRUOG WKH PRGHO
QDWLRQVWDWH DFNQRZOHGJHV DQG UHVSHFWV GLIIHUHQFHVZLWKLQ LWV IROG VLJQLILFDQWO\
ORZHULQJWKHSULFHRIDGPLVVLRQWRLWVSROLWLFDOPDLQVWUHDP:LWKLQWKLVZRUOGWKH
PRGHOQDWLRQVWDWHSUHVHQWV LWVHOI WRRWKHUQDWLRQVWDWHVDQGWRDEURDGVSHFWUXP
RIRWKHUHQWLWLHVDVDQDWLRQVWDWHDWWXQHG WRDFRPPRQKXPDQLW\ WKDW VHUYHVDV
WKH UDWLRQDOH IRU UHVSHFWLQJ GLIIHUHQFHV EHWZHHQQDWLRQVWDWHV ,Q VKRUW WKLV LV D
ZRUOG LQ ZKLFK KXPDQLW\ DQG GLYHUVLW\ DUH LQFUHDVLQJO\ YDORUL]HG HOHPHQWV LQ
QDWLRQDO HGXFDWLRQDO V\VWHPV 5DPLUH] %URPOH\ 	 5XVVHOO  S 
HPSKDVLVDGGHG

7KH EURDGHU UKHWRULF RI HGXFDWLRQ UHIRUP LQ $UPHQLD PD\ LQGHHG UHIOHFW
VRPH LQWHUQDWLRQDO ³QRUPV´ ± DV HYLGHQW LQ WKH DGRSWLRQ RI HGXFDWLRQ SROLF\ UKHWRULF
RI ³GLYHUVLW\´ DQG ³SOXUDOLVP´ HPDQDWLQJ IURP WKH (XURSHDQ 8QLRQ (8 DQG YDULRXV
LQWHUQDWLRQDO DJHQFLHV HJ WKH :RUOG %DQN 81 DJHQFLHV DQG QRQJRYHUQPHQWDO
RUJDQL]DWLRQV± WKLVVWXG\VXJJHVWV WKDWVXFKSROLF\UKHWRULFGRHVQRWQHFHVVDULO\UHDFK
WKH VFKRROV ,Q SDUWLFXODU VFKRRO WH[WERRNV FRQWLQXH WR SRUWUD\$UPHQLDQ QDWLRQKRRG
LQ GLVWLQFWO\ HWKQRQDWLRQDO SDURFKLDO WHUPV&RQWUDU\ WR WKHZRUOG FXOWXUH SHUVSHFWLYH
ZKLFKLVSUHGRPLQDQWO\EDVHGRQPDFURVRFLRORJLFDODQGTXDQWLWDWLYHUHVHDUFKWKLVVWXG\
SXUVXHVDQLQGHSWKTXDOLWDWLYHDQDO\VLVRI$UPHQLDQVFKRROWH[WERRNVWRUHYHDODVWURQJ
SUHVHQFH RI QDUUDWLYHV FRQVWUXFWLQJ DQ H[FOXVLYHO\ HWKQRFXOWXUDOO\ DQG OLQJXLVWLFDOO\
EDVHG FRQFHSW RI $UPHQLDQ QDWLRQKRRG 7KHVH ILQGLQJV UHVRQDWH ZLWK WKH VWXGLHV RI
RWKHU SRVW6RYLHW VFKRRO WH[WERRNV LQFOXGLQJ .D]DNKVWDQ ,VPDLORYD  /DWYLD
6LORYD  /LWKXDQLD %HUHVQLRYD  3RODQG *URVV  8NUDLQH 0HDG
DQG6ORYDNLDDQG(VWRQLD0LFKDHOV	6WHYLFNDPRQJRWKHUV
:KLOH FKDOOHQJLQJ WKH ZRUOG FXOWXUH SHUVSHFWLYH WKLV UHVHDUFK DOVR H[SDQGV

WKH VFRSH RI WKH H[LVWLQJ VWXGLHV RQ SRVW6RYLHW VFKRRO WH[WERRNV IURP KLVWRU\FLYLF
HGXFDWLRQ WH[WERRNV LQ VHFRQGDU\ VFKRROV WR HDUO\ OLWHUDF\ WH[WERRNV RU D\EHQDUDQV
± DQ DUHD WKDW LV RIWHQ RYHUORRNHG LQ WHUPV RI DQDO\]LQJ SROLWLFDO LGHRORJLHV %ULJKW
FRORUIXO LPDJHV WKDWDFFRPSDQ\ OHWWHUVJXLGHVWXGHQWV LQ WKHLU OHDUQLQJPD\VHHPWREH
YRLGRISROLWLFDO LGHRORJ\+RZHYHU WKHVHVHHPLQJO\LQQRFHQW LPDJHVDQGWH[WVFRQWDLQ
LPSRUWDQWPHVVDJHV DERXWZKDW LWPHDQV WR EH DQ$UPHQLDQ WRGD\ WUDQVPLWWLQJ YDOXHV
WRLWVIXWXUHJHQHUDWLRQV)UDPHGZLWKLQWKHZRUOGFXOWXUHGHEDWHWKLVVWXG\H[SORUHVWKH
UROHRID\EHQDUDQVLQUHGHILQLQJWKH$UPHQLDQQDWLRQDOLGHQWLW\GXULQJWKHSRVW6RYLHW
WUDQVIRUPDWLRQSHULRGDQG WKXV VHUYHVDV DQ LPSRUWDQW FDVHVWXG\ IRUXQGHUVWDQGLQJ WKH
FRPSOH[LWLHVRI WKHUHODWLRQVKLSEHWZHHQHGXFDWLRQDQGQDWLRQDOLGHQWLWLHVLQWKHFRQWH[W
RIJOREDOL]DWLRQ
:25/'&8/785($1'/2&$/32/,7,&6,1('8&$7,215()250
/,7(5$785(5(9,(:
7KH WKHPH RI JOREDO HGXFDWLRQDO FRQYHUJHQFH FRQVWLWXWHV RQH RI WKH FHQWUDO
GHEDWHVLQFRPSDUDWLYHHGXFDWLRQ2QWKHRQHKDQGZRUOGFXOWXUHVFKRODUVKDYHDUJXHG
WKDW HGXFDWLRQDO V\VWHPV ZRUOGZLGH DUH FRQYHUJLQJ WRZDUGV WKH JOREDO PRGHO RI
HGXFDWLRQFRQWULEXWLQJWRWKHHPHUJHQFHRISRVWQDWLRQDOLGHQWLWLHVWKDWUHIOHFWWKHYDOXHV
RI JOREDO FLWL]HQVKLS KXPDQ ULJKWV DQG PXOWLFXOWXUDOLVP %URPOH\  5DPLUH]
%URPOH\	5XVVHOO0H\HU%URPOH\	5DPLUH]2QWKHRWKHUKDQGZRUOG
FXOWXUH WKHRU\ KDV EHHQ FULWLTXHG E\ WKRVH VFKRODUV PRVWO\ HGXFDWLRQ DQWKURSRORJLVWV
ZKR KDYH IRFXVHG RQ WKH ORFDO HQDFWPHQW RI JOREDO SKHQRPHQD E\ KLJKOLJKWLQJ WKH
FHQWUDOLW\ RI DJHQF\ DQG WKH SROLWLFV EHKLQG WKH LPSOHPHQWDWLRQ RI JOREDOO\ WUDYHOLQJ
HGXFDWLRQUHIRUPVLQYDULRXVQDWLRQDOFRQWH[WV$QGHUVRQ/HYLWW6WHLQHU.KDPVL
6FKULHZHU7KLVVWXG\FRQWULEXWHVWRWKHZRUOGFXOWXUHGHEDWHE\H[DPLQLQJ

WKH$UPHQLDQFDVHHVSHFLDOO\WKHUROHRIVFKRROWH[WERRNVLQDSSURSULDWLQJZRUOGFXOWXUH
YDOXHV DQG UHQHJRWLDWLQJ QDWLRQDO LGHQWLWLHV LQ WKH FRQWH[W RI SRVW6RYLHW HGXFDWLRQ
WUDQVIRUPDWLRQV7KLVVHFWLRQEHJLQVE\DJHQHUDORYHUYLHZRI WKHZRUOGFXOWXUHGHEDWH
RXWOLQLQJWKHFRQFHSWXDODQGPHWKRGRORJLFDOGLIIHUHQFHVDPRQJVFKRODUVRQERWKVLGHVRI
WKHGHEDWH,WWKHQVLWXDWHVWKH$UPHQLDQFDVHLQWKHZRUOGFXOWXUHGHEDWHE\KLJKOLJKWLQJ
WKH SROLWLFDO QDWXUH RI NQRZOHGJH SURGXFWLRQ ORFDOO\ DQG WKH FULWLFDO UROH RI VFKRRO
WH[WERRNVLQJHQHUDWLQJHGXFDWLRQDOQDUUDWLYHVDERXWJOREDOQDWLRQDOLGHQWLWLHV
(GXFDWLRQDQGSRVWQDWLRQDOLGHQWLWLHV7KHZRUOGFXOWXUHSHUVSHFWLYH
:RUOG FXOWXUH WKHRU\ SRVLWV WKDW HGXFDWLRQDO SROLFLHV DFURVV WKH ZRUOG DUH
EHFRPLQJ LQFUHDVLQJO\ VLPLODU UHIOHFWLQJ FRPPRQ YDOXHV LQ HGXFDWLRQ  :RUN LQ WKLV
WKHRUHWLFDO YHLQ DVVHUWV WKH SULPDF\ RI ZRUOG FXOWXUH LQ VKDSLQJ WKH QDWXUH DQG JRDOV
RI YDULRXV LQVWLWXWLRQV LQFOXGLQJ HGXFDWLRQ :RUOG FXOWXUH WKHRU\¶V FHQWUDO WKHRUHWLFDO
FODLP LV WKDW HGXFDWLRQDO H[SDQVLRQ DV HYLGHQW LQ WKH LQWURGXFWLRQ RI PDVV VFKRROLQJ
ZRUOGZLGHZDV QRW D IXQFWLRQ RI WKH SROLWLFDO HFRQRPLF DQG VRFLDO FKDUDFWHULVWLFV RI
LQGLYLGXDOQDWLRQVWDWHVEXWUDWKHU WKHUHVXOWRI WKH³FKDUDFWHULVWLFVRI WKHFRQWHPSRUDU\
ZRUOG V\VWHP´ LWVHOI DIIHFWLQJ ³DOO QDWLRQV VLPXOWDQHRXVO\´ 0H\HU HW DO  S
 %XLOGLQJ RQ WKLV K\SRWKHVLV ZRUOG FXOWXUH WKHRU\ DUJXHV WKDW HGXFDWLRQ LV EHLQJ
FRQVWUXFWHG IRU DQ LPDJLQHGZRUOG VRFLHW\ UDWKHU WKDQ LQ UHVSRQVH WRQDWLRQDO SROLWLFV
DQGWKLVFRQVWUXFWLRQUHYROYHVDURXQGWKHLQWHUQDOL]DWLRQRIVKDUHGFXOWXUDO³P\WKV´RIWKH
LQGLYLGXDOSURJUHVVFKLOGKRRGVRFLDOL]DWLRQDQG WKHUROHRI WKHVWDWH 5DPLUH]	%ROL

$FFRUGLQJ WR ZRUOG FXOWXUH WKHRU\ ZH FDQ REVHUYH ³PDMRU ZRUOGZLGH WUHQGV
LQ HGXFDWLRQ ± WUHQGV WKDW IORZ WR HYHU\ W\SH RI FRXQWU\´ 0H\HU  [LL 3ULPDULO\
GUDZLQJ RQ ORQJLWXGLQDO DQG FURVVQDWLRQDO UHVHDUFK GHVLJQ DQG TXDQWLWDWLYH DQDO\VLV

ZRUOGFXOWXUHVFKRODUVVXJJHVWWKDWWKHVHWUHQGVUHIOHFWVXFK:HVWHUQLGHDOVDQGSROLFLHV
DVKXPDQULJKWV6XiUH]DEHQYLURQPHQWDOLVP%URPOH\0H\HU	5DPLUH]
)UDQN5RELQVRQ	2OHVHQ0RRQ	.RR3L]PRQ/HY\ DQG
ZRPHQ¶V VXIIUDJH DQG HGXFDWLRQDO RSSRUWXQLWLHV 5DPLUH] 6R\VDO 	 6KDQDKDQ 
5DPLUH]	:RWLSND:LVHPDQ)XUWKHUPRUH WKH\GHVFULEHJOREDODGRSWLRQ
RI VXFK HGXFDWLRQ WUHQGV DV VWDQGDUGL]HG FXUULFXOD 0H\HU .DPHQV	%HQDYRW 
%HQDYRW	%UDVODYVN\  HYLGHQFHEDVHG HGXFDWLRQ SROLF\ :LVHPDQ  DQG
PDQDJHULDOLVP DQG UDWLRQDOL]DWLRQ RI XQLYHUVLWLHV .UFNHQ 	 0HLHU  ,Q RWKHU
ZRUGVZRUOGFXOWXUHVFKRODUVDUJXHWKDWJOREDOHGXFDWLRQDOPRGHOV³ILOWHULQWRQDWLRQV´
SURGXFLQJ ³UHPDUNDEOH VLPLODULWLHV LQZKDW LV WDXJKW DQG OHDUQHG LQ VFKRROV DOO DURXQG
WKHZRUOG´ %DNHU	/H7HQGUH  S [LL HPSKDVLV DGGHG 7KH DVVXPSWLRQ LV WKDW
WKHSURFHVVHVRIJOREDOFRQYHUJHQFHLQHGXFDWLRQDUHFRQVHQVXDODQGWKH\DUHGULYHQE\
WKH VKDUHG DJUHHPHQW DPRQJ SROLF\PDNHUV ZRUOGZLGH DERXW ZKDW FRQVWLWXWHV ³JRRG´
DQG ³TXDOLW\´ HGXFDWLRQ )URP WKHZRUOG FXOWXUH SHUVSHFWLYH WKHQ JOREDO ³EOXHSULQWV´
VKDSHORFDODFWLRQLQYDULRXVFRQWH[WV0RUHVSHFLILFDOO\0H\HUHWDOH[SODLQ
:RUOGZLGH PRGHOV GHILQH DQG OHJLWLPDWH DJHQGDV IRU ORFDO DFWLRQ VKDSLQJ
WKH VWUXFWXUHV DQG SROLFLHV RI QDWLRQVWDWHV DQG RWKHU QDWLRQDO DQG ORFDO DFWRUV
LQ YLUWXDOO\ DOO RI WKH GRPDLQV RI UDWLRQDOL]HG VRFLDO OLIH²EXVLQHVV SROLWLFV
HGXFDWLRQPHGLFLQHVFLHQFHHYHQWKHIDPLO\DQGUHOLJLRQS

)URP WKLVSHUVSHFWLYH WKH UROHRI WKHQDWLRQVWDWH LVZLWKHULQJDQGJOREDOFLWL]HQVKLS LV
JUDGXDOO\UHSODFLQJQDWLRQDOLGHQWLWLHV7KLVK\SRWKHVLVKDVEHHQSDUWLFXODUO\SURQRXQFHG
LQPRVW UHFHQWZRUOGFXOWXUHVFKRODUVKLSZKLFKQRWHV WKHHPHUJHQFHRI³SRVWQDWLRQDO´
LGHQWLWLHV%URPOH\0H\HU	5DPLUH]%URPOH\'UDZLQJRQTXDQWLWDWLYH
DQDO\VLVRIDOPRVW WH[WERRNV IURPFRXQWULHVSXEOLVKHGVLQFH IRUH[DPSOH
WKH\DUJXHWKDW³SRVWQDWLRQDO´QDWXUHRILGHQWLWLHVLVUHIOHFWHGLQWKHLQFUHDVLQJUHIHUHQFHV

WR VXFK WKHPHVDV JOREDOFLWL]HQVKLSRUPHPEHUVKLS LQDQ LQWHUQDWLRQDOFRPPXQLW\
KXPDQULJKWVHQYLURQPHQWDOLVPVWXGHQWFHQWULVPDQGPXOWLFXOWXUDOLVP
DPRQJPDQ\ RWKHUV %URPOH\ HW DO %URPOH\ 5DPLUH] HW DO  ,Q D
VWXG\RIHQYLURQPHQWDOGLVFRXUVHLQVFKRROWH[WERRNVIRUH[DPSOH%URPOH\HWDO
FODLP WKDW WH[WERRNV QR ORQJHU GLVFXVV WKH IXQGDPHQWDO FRQFHSWV RI QDWXUH EXW LQVWHDG
IRFXVRQKRZLQGLYLGXDOVFDQDYRLGGDPDJLQJWKHHDUWK,QDVWXG\RQPXOWLFXOWXUDOLVP
5DPLUH] HW DO  VXJJHVW WKDW ZKLOH WKH LQLWLDO LQWHUHVW LQ PXOWLFXOWXUDOLVP DQG
PXOWLFXOWXUDO HGXFDWLRQ VWHPPHG IURP WKH $PHULFDQ VFKRROV WKH\ ³DUH QRZ FOHDUO\
JOREDO WKHPHV´ YDORUL]LQJ FXOWXUDO GLYHUVLW\ DQG PLQRULW\ ULJKWV S  6LPLODUO\
UHVHDUFKRQWKHZRUOGZLGHH[SDQVLRQRIKXPDQULJKWVHGXFDWLRQ6XDUH]FRQFOXGHV
WKDW FXUULFXOXP DQG VFKRRO WH[WERRNV LQFUHDVLQJO\ LQFRUSRUDWH D ULJKWV GLVFRXUVH WKDW
H[WHQGVEH\RQGQDWLRQDOERUGHUV
:KDW DOO RI WKHVH VWXGLHV KDYH LQ FRPPRQ LV WKHLU PDFURRULHQWDWLRQ DQG D
UHOLDQFH RQ TXDQWLWDWLYH DQDO\VHV 0HWKRGRORJLFDOO\ WKH HPSKDVLV LV RQ FRXQWLQJ WKH
IUHTXHQF\ ZLWK ZKLFK FHUWDLQ WHUPVFRQFHSWV DSSHDU RYHU WLPH LQ SROLF\ GRFXPHQWV
VFKRRO FXUULFXOD RU WH[WERRNV :KLOH VXFK DQ DSSURDFK RIIHUV D ELUGV¶ H\H YLHZ RI
FKDQJHVLQHGXFDWLRQDOQDUUDWLYHVLQDFURVVQDWLRQDOSHUVSHFWLYHLWGRHVQRWWHOOXVDERXW
WKHPRWLYDWLRQVIRUSROLF\FKDQJHWKHORFDOPHDQLQJVRISROLF\WH[WVDQGWKHGHJUHHRI
VKDUHGXQGHUVWDQGLQJDFURVV WKHGLIIHUHQWJURXSVQDWLRQDOO\DQGLQWHUQDWLRQDOO\&DUQH\
5DSSOH\H	6LORYD:KDW LV ODFNLQJ WKHQ LVDFORVH UHDGLQJRI WKH WH[WVDQG WKH
TXDOLWDWLYHDQDO\VLVRIPHDQLQJVWKDWWKHVHWH[WVWUDQVPLW,WLVH[DFWO\WKLVDVSHFWRIZRUOG
FXOWXUH UHVHDUFK WKDW LV VWURQJO\ FULWLTXHG E\ LWV RSSRQHQWV ZKR HPSKDVL]H WKH UROH RI
ORFDODJHQF\DQGQDWLRQDOSROLWLFVLQDGRSWLQJQHJRWLDWLQJDQGUHVLVWLQJJOREDOWUHQGV
*OREDOPRGHOVDQGORFDOSROLWLFV7KHZRUOGFXOWXUHFULWLTXH

:KLOHJHQHUDWLQJ LPSRUWDQW LQVLJKWV IRU FRPSDUDWLYHHGXFDWLRQ HJ LGHQWLI\LQJ
JOREDO HGXFDWLRQDO WUHQGV ZRUOG FXOWXUH WKHRU\ KDV EHHQ FULWLTXHG IRU LWV 
RYHUHPSKDVLV RI JOREDO FRQYHUJHQFH DQG  IDLOXUH WR DFNQRZOHGJH ORFDO SROLWLFV
,Q DGYDQFLQJ WKH ILUVW OLQH RI FULWLTXH WKH RYHUHPSKDVLV RI JOREDO FRQYHUJHQFH
$QGHUVRQ/HYLWW  KDV TXHVWLRQHG ZKHWKHU WKH ZRUOG LV EHFRPLQJ PRUH XQLIRUP
E\ KLJKOLJKWLQJ ORFDO YDULDWLRQV RI JOREDO UHIRUPV LQ GLIIHUHQW QDWLRQDO FRQWH[WV:KLOH
DFNQRZOHGJLQJ JOREDO FLUFXODWLRQ RI VRPH HGXFDWLRQ UHIRUPV HJ SULYDWL]DWLRQ
GHFHQWUDOL]DWLRQRUFKLOGFHQWHUHGOHDUQLQJVKHQRWHVWKDWZRUOGFXOWXUHVFKRODUVUDUHO\
GHVFULEH ZKDW DFWXDOO\ KDSSHQV LQVLGH WKH FODVVURRP %DVHG RQ HWKQRJUDSKLF UHVHDUFK
$QGHUVRQ/HYLWW  DUJXHV WKDW JOREDO UHIRUPV DVVXPH GLIIHUHQWPHDQLQJV LQ ORFDO
FRQWH[WVDQG WKDW WKHUHDUHPDMRUYDULDWLRQVRIZRUOGFXOWXUH³PRGHOV´³IURPGLVWULFW WR
GLVWULFWDQGIURPFODVVURRPWRFODVVURRP´S)URPKHUSRLQWRIYLHZ³WKHQHDUO\
QDWLRQDO VFKRRO V\VWHPV LQ WKHZRUOG WRGD\ UHSUHVHQW VRPHGLIIHUHQW DQGGLYHUJLQJ
FXOWXUHVRIVFKRROLQJ´S
)XUWKHUPRUHVRPHVFKRODUVKDYHQRWHGDFRH[LVWHQFHRIVRPHWLPHVFRQWUDGLFWRU\
HGXFDWLRQUHIRUPVVLPXOWDQHRXVO\UHIOHFWLQJJOREDOLGHDOVDQGORFDOYDOXHV)RUH[DPSOH
HGXFDWLRQ GHFHQWUDOL]DWLRQ UHIRUPV KDYH EHHQ DFFRPSDQLHG E\ LQFUHDVHG FHQWUDOL]DWLRQ
DQG FRQWURO RI HGXFDWLRQ LQ PDQ\ FRXQWULHV LQFOXGLQJ 7KDLODQG -XQJFN	.DMRUQVLQ
 WKH8QLWHG6WDWHV+DWFK	+RQLJDQG&KLQD2X\DQJ6LPLODUO\
WHDFKHU DXWRQRP\ KDV FRH[LVWHG DORQJVLGH WKH LQFUHDVHG FRQWURO RI WHDFKHUV¶ ZRUN DV
LOOXVWUDWHG E\ FDVHVWXGLHV RI 7KDLODQG -XQFN	.DMRUQVLQ  ,VUDHO 6HJDO/HYLW
&KLQD2X\DQJDQG1DPLELD=HLFKQHU	'DOKVWU|P)LQDOO\ZH
FDQ REVHUYH VWXGHQWFHQWHUHG LQVWUXFWLRQ DORQJVLGH FRQWHQW RU WHDFKHUFHQWHUHG
)RUDPRUHIXOO\HODERUDWHGFULWLTXHVHH&DUQH\5DSSOH\HDQG6LORYD

SHGDJRJLHV DV LOOXVWUDWHG E\ FDVHVWXGLHV RI *XLQHD $QGHUVRQ/HYLWW DQG 'LDOOR¶V
&KLQD 2X\DQJ DQG6RXWK$IULFD %URRN1DSLHU  ,QRWKHUZRUGV
WKHVH VWXGLHV DFNQRZOHGJH WKH H[LVWHQFH RI JOREDO FRQYHUJHQFH LQ HGXFDWLRQ EXW WKH\
RIIHUDPRUHQXDQFHGXQGHUVWDQGLQJRIKRZJOREDOUHIRUPVSOD\RXWLQGLIIHUHQWFRQWH[WV
7KH VHFRQG OLQH RI FULWLTXH JRHV IXUWKHU E\ TXHVWLRQLQJ WKH H[LVWHQFH RI JOREDO
FRQYHUJHQFH DOWRJHWKHU ,Q SDUWLFXODU 6WHLQHU.KDPVL  VXJJHVWV WKH SURFHVV RI
JOREDOL]DWLRQVKRXOGQRWEHWDNHQIRUJUDQWHGWKXVFKDOOHQJLQJWKHDVVXPSWLRQRIZKHWKHU
JOREDOL]DWLRQ QHFHVVDULO\ OHDGV WR D ³ZRUOG FXOWXUH´ ³LQWHUQDWLRQDOLW\´
RU ³LQWHUQDWLRQDOLVP´ LQ HGXFDWLRQ S  6KH DUJXHV WKDW ³HGXFDWLRQDO ERUURZLQJ´
ZKHUHE\SROLFLHVDQGSUDFWLFHVDUHWUDQVIHUUHGIURPRQHFRQWH[WWRDQRWKHULVIUHTXHQWO\
OLPLWHG WR HGXFDWLRQ UHIRUP UKHWRULF RQO\ DQG GRHV QRW QHFHVVDULO\ UHVXOW LQ WUDQVIHU RI
HGXFDWLRQDO SROLFLHV DQG SUDFWLFHV DVVRFLDWHG ZLWK LW ,Q SDUWLFXODU JRYHUQPHQWV
PD\ ³ERUURZ´ :HVWHUQ UKHWRULF WR VLJQDO WKHLU DOOLDQFH ZLWK LQWHUQDWLRQDO QRUPV DQG
VWDQGDUGVEXWWKH\PD\QRWQHFHVVDULO\EHZLOOLQJWRLPSOHPHQWLWLQSROLF\DQGSUDFWLFH
IRUYDULRXVSROLWLFDOFXOWXUDODQGKLVWRULFDOUHDVRQVORFDOO\6WHLQHU.KDPVL
7KH GLVMXQFWLRQ EHWZHHQ JOREDO HGXFDWLRQ SROLF\ UKHWRULF DQG ORFDO
SUDFWLFH KDV EHHQZLGHO\ GRFXPHQWHG LQ FRPSDUDWLYH HGXFDWLRQ UHVHDUFK )RU H[DPSOH
6LORYD  LOOXVWUDWHG KRZ WKH /DWYLDQ JRYHUQPHQW KDV WUDQVIHUUHG WKH (XURSHDQ
8QLRQUKHWRULFRI³HWKQLFLQWHJUDWLRQ´DQG³PXOWLFXOWXUDOLVP´LQWKHPLGVEXWXVHG
LW WR OHJLWLPL]H WKH PDLQWHQDQFH RI VHJUHJDWHG VFKRROLQJ IRU /DWYLDQ DQG 5XVVLDQ
VSHDNLQJVWXGHQWVLQ/DWYLD6LPLODUO\)LPL\DULOOXVWUDWHGKRZ8NUDLQLDQSROLF\
PDNHUV DGRSWHG WKH UKHWRULF RI ³FDWFKLQJXS ZLWK (XURSH´ ZKLOH DW WKH VDPH WLPH
SXUVXHG8NUDLQL]DWLRQRULHQWHG SROLFLHV LQ HGXFDWLRQ $V D UHVXOW SRVW6RYLHW 8NUDLQH
KDV H[SHULHQFHG ³WHQVLRQV EHWZHHQ WKH GLVFRXUVHV RI DFWLYH FLWL]HQVKLS´ ZKLFK ZDV
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GLVVHPLQDWHG E\ LQWHUQDWLRQDO DJHQFLHV VXFK DV WKH &RXQFLO RI (XURSH DQG ³QDWLRQDO
FRQVROLGDWLRQ´ZKLFKZDVSXUVXHGE\8NUDLQHDQG5XVVLD-DQPDDW	3LDWWRHYD
S  ,Q 5XVVLD /LVRYVND\D DQG .DUSRY  KLJKOLJKW VLPLODU WHQVLRQV
ZKHUH ³LGHRORJLFDO FRQWUDGLFWLRQV DQG LQFRQVLVWHQFLHV´ UHIOHFWHG LQ VFKRRO WH[WERRNV
GXULQJ SHUHVWURLND DQG DIWHU WKH FROODSVH RI WKH 6RYLHW UHJLPH VSHFLILFDOO\ ³D
FRQWUDGLFWRU\FRPELQDWLRQRIWKHLGHRORJLFDOV\PEROVRIQDWLRQDOLVP:HVWHUQL]DWLRQDQG
DUHLQWHUSUHWDWLRQRIFRPPXQLVP´S
7RVXPPDUL]HWKHVHVWXGLHVKLJKOLJKWWKDWJOREDOGLVFRXUVHVPD\LQGHHGFLUFXODWH
LQ WKH SRVW6RYLHW HGXFDWLRQ VSDFH \HW WKH\ HPSKDVL]H WKH UROH RI ORFDO SROLWLFV LQ
XOWLPDWHO\VKDSLQJHGXFDWLRQSROLFLHVDQGSUDFWLFHV%\FDUHIXOO\XQWDQJOLQJWKHFRPSOH[
LQWHUDFWLRQEHWZHHQWKHJOREDODQGWKHORFDO WKHVHVWXGLHVUHYHDOWKDWHGXFDWLRQUHIRUPV
LQSRVW6RYLHWFRXQWULHVKDVEHHQSUHGRPLQDQWO\VKDSHGE\ ORFDOSROLWLFVDQGPD\KDYH
LQYROYHG WKH PDQLSXODWLRQ RI JOREDO ³UHIRUPV´ IRU VRPHWLPHV FRQWUDGLFWRU\ QDWLRQDO
SXUSRVHV 0\ VWXG\ LV VLWXDWHG ZLWKLQ WKLV FRQFHSWXDO IUDPHZRUN SD\LQJ SDUWLFXODU
DWWHQWLRQWRWKHFRPSOH[SROLWLFDOFRQWH[WRI$UPHQLDQSRVW6RYLHWLQGHSHQGHQFHLQRUGHU
WRXQGHUVWDQGWKHUROHRIHGXFDWLRQLQUHVKDSLQJWKH$UPHQLDQLGHQWLW\
7KHUROHRIVFKRROWH[WERRNV3ROLF\UKHWRULFDQG³RIILFLDONQRZOHGJH´
,QRUGHUWRGRFXPHQWWKHLQWHUSOD\EHWZHHQWKHJOREDODQGWKHORFDOLWLVLPSRUWDQW
WR PRYH EH\RQG HGXFDWLRQ UHIRUP UKHWRULF DQG FRQVLGHU LWV LPSOHPHQWDWLRQ LQ SROLF\
DQG SUDFWLFH 6FKRRO WH[WERRNV SUHVHQW DQ LQWHUHVWLQJ DUHD RI VWXG\ EHFDXVH RI WKHLU
SRZHUIXO UROH RI WUDQVPLWWLQJ SDUWLFXODU JOREDO DQG QDWLRQDO LGHRORJLHV $FFRUGLQJ WR
$SSOH  VFKRRO WH[WERRNV  EH WKH\ WKH VWDQGDUGL]HG JUDGHOHYHOVSHFLILF ERRNV
RUWKHQRYHOV³DUHSDUWRIDFRPSOH[VWRU\RIFXOWXUDOSROLWLFV´S,Q7KH3ROLWLFV
RI WKH 7H[WERRN$SSOH  DUJXHV WKDW WH[WERRNV DQG WKH RIILFLDO FXUULFXOXPPRUH

JHQHUDOO\ DV WKH VRXUFHV RI ³RIILFLDO NQRZOHGJH´ZKLFK LV SHUFHLYHG E\ WKH SXEOLF DV
YDOLGDQGOHJLWLPDWH<HWKHDOVRQRWHVWKDWWH[WERRNV³VHUYHDVLPSRUWDQWDUHQDVLQZKLFK
WKHSRVLWLYHDQGQHJDWLYH UHODWLRQVRISRZHU VXUURXQGLQJ WKH WH[WZLOOZRUN WKHPVHOYHV
RXW´S)XUWKHUPRUH$SSOHH[SODLQVWKDWLWLVLQVFKRROWH[WERRNVZKHUHLWLV
RIWHQGHWHUPLQHG³ZKRVHNQRZOHGJHLVRIPRVWZRUWK´
:ULWHUVRIWH[WERRNVRIWHQUHVSRQGWRWKHFXUUHQWSROLWLFDOHFRQRPLFDQGFXOWXUDO
DFWLYLWLHVEDWWOHVDQGFRPSURPLVHV7KH\DUHFRQFHLYHGGHVLJQHGDQGDXWKRUHG
E\ UHDO SHRSOH ZLWK UHDO LQWHUHVWVZKDW WH[WVPHDQ DQG KRZ WKH\ DUH XVHG DUH
IRXJKWRYHUE\FRPPXQLWLHVZLWKGLVWLQFWO\GLIIHUHQWFRPPXQLWLHVDQGE\WHDFKHUV
DQGVWXGHQWVDVZHOOSS

9LHZHG DV WKH VRXUFHV RI ³RIILFLDO NQRZOHGJH´ VFKRRO WH[WERRNV VHUYH DV D
PLUURURIKRZVRFLHW\SHUFHLYHVLWVHOIDQGKRZLWSURMHFWV LWVHOIQDWLRQDOO\DQGJOREDOO\
7KHUHIRUH LW LV LPSRUWDQW DV$SSOH  VXJJHVWV WR SD\ FORVH DWWHQWLRQ WR DWWHPSWV
E\ ³GRPLQDQW JURXSV WR VKDSH ZKLFK SROLWLFDO DJHQGDV DUHPDGH SXEOLF DQG DUH WR EH
GLVFXVVHGDVµSRVVLEOH¶´S,WLVZLWKLQWKLVFRQFHSWXDOIUDPHZRUNWKDW,DSSURDFKWKH
DQDO\VLV RI$UPHQLDQ WH[WERRNV SXEOLVKHG GXULQJ WKH 6RYLHW SHULRG VV DQG
DIWHU LQGHSHQGHQFHVV0\IRFXVZLOO WKXVEHRQ WKH WKHPHV WKDW LQIOXHQFHG
DQG VKDSHG WKH $UPHQLDQ LGHQWLW\ LQ ILUVW JUDGH DOSKDEHW ERRNV GXULQJ SRVW6RYLHW
WUDQVIRUPDWLRQV SD\LQJSDUWLFXODU DWWHQWLRQ WR XQGHUVWDQGLQJ WKHPHDQLQJV RI WH[WV DQG
LOOXVWUDWLRQVWKDWKDYHVKDSHGWKH$UPHQLDQLGHQWLW\WRGD\
:KLOH PRVW WH[WERRN VWXGLHV RQ QDWLRQDOLVP DQG SRVWQDWLRQDO LGHQWLWLHV LQ
SRVW6RYLHW VWDWHV KDYH H[DPLQHG KLVWRU\ FLYLFV RU JHRJUDSK\ WH[WERRNV LQ VHFRQGDU\
VFKRROV HJ -DQPDDW    .X]LR  3RSVRQ  *URVV 
%URPOH\ %URPOH\ HW DO P\ VWXG\ZLOO IRFXV RQ HDUO\ OLWHUDF\ WH[WERRNV
RUD\EHQDUDQV7KHIRFXVRQHDUO\OLWHUDF\WH[WERRNVLQWKLVVWXG\LVSXUSRVHIXO)XOORI
EULJKW DQG FRORUIXO LPDJHV HDUO\ OLWHUDF\ WH[WERRNV DUH UDUHO\ DVVRFLDWHGZLWK SROLWLFV

+RZHYHUWKLVVWXG\MRLQVWKHHPHUJLQJUHVHDUFKRQHDUO\OLWHUDF\WH[WERRNV0HDG
6LORYD 0HDG 	 3DODQGLMDQ IRUWKFRPLQJ WR DUJXH WKDW VWXGHQWV EHFRPH DFTXDLQWHG
ZLWKWKHLUQDWLRQDOKLVWRU\FXOWXUHDQGSROLWLFVDWDYHU\HDUO\DJHIRUPLQJDIRXQGDWLRQ
IRU WKHLUQDWLRQDO LGHQWLW\GHYHORSPHQWLQWKHIXWXUH$V0HDGKLJKOLJKWHGHDUO\
OLWHUDF\ WH[WERRNV SOD\ DQ LPSRUWDQW UROH LQ LQWURGXFLQJ LPSUHVVLRQDEOH \RXQJ VWXGHQWV
WRWKHSRSXODUP\WKVDQGLGHRORJLHVRIWKHLUQDWLRQVWDWHV,QRWKHUZRUGVDQH[DPLQDWLRQ
RIFKLOGUHQ¶VVRFLDOL]DWLRQLQWKHHDUO\VWDJHVRIIRUPDOHGXFDWLRQLVDVLPSRUWDQWDVWKHLU
KLJK VFKRRO H[SHULHQFHV UHYHDOLQJ WKH IRXQGDWLRQV XSRQ ZKLFK VSHFLILF LGHDV DERXW
QDWLRQDOLGHQWLWLHVDUHIRUPHGDQGWUDQVPLWWHGWRIXWXUHJHQHUDWLRQV7KLVVWXG\ZLOOWKXV
FRQWULEXWHWRWKHH[LVWLQJWH[WERRNVWXG\UHVHDUFKE\H[WHQGLQJWKHIRFXVIURPVHFRQGDU\
WRHOHPHQWDU\VFKRROOHYHOV
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7KHSXUSRVHRIWKLVVWXG\LVWRXQGHUVWDQGKRZVFKRROWH[WERRNVKDYHFRQWULEXWHG
WR VKDSLQJ RI WKH$UPHQLDQ QDWLRQDO LGHQWLW\ GXULQJ SRVW6RYLHW WUDQVIRUPDWLRQ SHULRG
0RUH VSHFLILFDOO\ LW H[DPLQHV WKH LQWHUSOD\ EHWZHHQ WKH JOREDOORFDO DQG 6RYLHWSRVW
6RYLHW KLJKOLJKWLQJ FRQWLQXLWLHV DQG GLVMXQFWLRQV RYHU WLPH  )RU WKH SXUSRVHV RI WKLV
DQDO\VLV ,ZLOOFRPSDUHVL[D\EHQDUDQVSXEOLVKHGEHWZHHQVDQGV LQFOXGLQJ
WKUHH 6RYLHW D\EHQDUDQV SXEOLVKHG LQ   DQG  DQG WKUHH SRVW6RYLHW
D\EHQDUDQV SXEOLVKHG LQ   DQG  $OO WH[WERRNV LQ WKLV VWXG\ ZHUH
DSSURYHGE\WKH0LQLVWU\RI(GXFDWLRQDQG6FLHQFH0R(6RIWKH5HSXEOLFRI$UPHQLD
*LYHQWKDWWKHWH[WERRNSXEOLVKLQJPDUNHWUHPDLQVVWULFWO\FRQWUROOHGE\WKH0LQLVWU\RI
(GXFDWLRQDQG6FLHQFHDQGDOO WH[WERRNVXVHG LQVFKRROV UHTXLUH0LQLVWU\DSSURYDO WKH
WH[WERRNVXVHG LQ WKLV VWXG\FRQVWLWXWHD UHSUHVHQWDWLYH VDPSOH  ,QSDUWLFXODU WKH
D\EHQDUDQLVQRWHGWREHRQHRIWKHPRVWZLGHO\XVHGWH[WERRNVLQWKHFRXQWU\

7DEOH$\EHQDUDQVLQFKURQRORJLFDORUGHUZLWKWKHSXEOLFDWLRQGDWHDXWKRU¶VQDPHDQG
SXEOLVKLQJFRPSDQ\

1R 7LWOHRIWH[WERRN 'DWH $XWKRU 3XEOLVKLQJ&RPSDQ\
 $\EHQDUDQ  $VKRG'HU.ULUNRULDQ 3ROLJUDINRPELQDN
 $UHYLJ$\EHQDUDQ  $VKRG'HU.ULURNLDQ .R\QDYRU 'EDNURRW\DQ
'EDUDQ
 $\EHQDUDQ  $VKRG'HU.ULUNRULDQ .R\QDYRU 'EDNURRW\DQ
'EDUDQ
 %DGJHUD]DUW
$\EHQDUDQ
 6RQD'LNUDQLDQ 0VKDJR\WH +D\JDJDQ
)RQW
 =DQNDJ
$\EHQDUDQ
 -XOLHWWD*\XODPHHULDQ 'DWHY*LWDNUGDNDQ
+DPDOHHU
 $\EHQDUDQ  $QJHO.\RXUNMLDQ/LOLW'HU
.ULNRULDQ
(GLWSULQW

6WXG\'HVLJQ
7KLV WH[WERRN VWXG\ LV EDVHG RQ FULWLFDO GLVFRXUVH DQDO\VLV WR LQWHUSUHW WKH
PHDQLQJV RI WH[WV DQG LPDJHV LQ D\EHQDUDQV  7KH FULWLFDO GLVFRXUVH DQDO\VLV PHWKRG 
GHHPHG WR EH WKH PRVW DSSURSULDWH LQVWUXPHQW WR H[DPLQH WKH UROH RI WH[WERRNV LQ
QDWLRQDO LGHQWLW\ FRQVWUXFWLRQ&ULWLFDOGLVFRXUVHDQDO\VLV VXSSRUWV UHVHDUFK LQIOXHQFHG
E\ VRFLDO VWUXFWXUH DQGSURGXFHG LQ VRFLDO LQWHUDFWLRQ YDQ'LMN7  $VGHILQHG
E\YDQ'LMNFULWLFDOGLVFRXUVHDQDO\VLVLVSULPDULO\XVHGWRVWXG\³WKHZD\VRFLDO

SRZHU DEXVH GRPLQDQFH DQG LQHTXDOLW\ DUH HQDFWHG UHSURGXFHG DQG UHVLVWHG E\ WH[W
DQGWDONLQWKHVRFLDODQGSROLWLFDOFRQWH[W´S3XWPRUHEULHIO\:RGDNDVFLWHGLQ
6FKLIIULQ7DQQHQ 	+DPLOWRQVXJJHVWV WKDW³FULWLFDOGLVFRXUVHDQDO\VLV WDNHVD
SDUWLFXODULQWHUHVWLQWKHUHODWLRQEHWZHHQODQJXDJHDQGSRZHU´S7KLVVWXG\XWLOL]HG
WKHFULWLFDOGLVFRXUVHDQDO\VLVPHWKRGWRLQWHUSUHWWKHPHVVDJHVSRUWUD\HGLQD\EHQDUDQV
DV ³WKH ODUJHU GLVFXUVLYH XQLW RI WH[WZKLFK WHVWLI\ WR PRUH RU OHVV RYHUW UHODWLRQV RI
VWUXJJOHDQGFRQIOLFW´DVFLWHGLQ6FKLIIULQ7DQQHQ	+DPLOWRQS
YDQ 'LMN  OLVWV UHTXLUHG FKDUDFWHULVWLFV RI FULWLFDO GLVFRXUVH DQDO\VLV
UHVHDUFK ZKLFK LQFOXGH WKH IROORZLQJ  D SULPDU\ IRFXV RQ  VRFLDO SUREOHPV DQG
SROLWLFDOLVVXHVDPXOWLGLVFLSOLQDU\QDWXUHRIWKHHPSLULFDOO\DGHTXDWHFULWLFDODQDO\VLV
RIVRFLDOSUREOHPVDIRFXVRQH[SODLQLQJUDWKHUWKDQVLPSO\GHVFULELQJWKHGLVFRXUVH
VWUXFWXUHV LQ WHUPVRI SURSHUWLHV RI VRFLDO LQWHUDFWLRQ DQG HVSHFLDOO\ VRFLDO VWUXFWXUH S
2YHUODSSLQJYDQ'LMN¶VOLVW)DLUFORXJK	:RGDN¶VDUJXHWKDW³FULWLFDO
GLVFRXUVH DQDO\VLV DGGUHVVHV VRFLDO SUREOHPV´ UHFRJQL]LQJ WKDW ³SRZHU UHODWLRQV DUH
GLVFXUVLYH´ S  DQG WKHUHIRUH JRLQJ ³EH\RQG PRUH WUDGLWLRQDO FRQWHQWDQDO\WLFDO
DQDO\VLVRIµLPDJHV¶RIWKH2WKHUV´S
8VLQJWKHFULWLFDOGLVFRXUVHDQDO\VLVWKLVVWXG\H[SORUHVVRPHRIWKHPDMRUWKHPHV
FRQVWLWXWLQJ FRPSDUDWLYH HGXFDWLRQ UHVHDUFK RQ JOREDOORFDO LGHQWLWLHV WKDW HPHUJHG
IURP WKH ZRUOG FXOWXUH GHEDWH HVSHFLDOO\ WKH FRQWUDGLFWRU\ FODLPV RI HPHUJLQJ SRVW
QDWLRQDOYHUVXVHVVHQWLDOLVWHWKQRFXOWXUDOLGHQWLWLHV0RUHVSHFLILFDOO\P\JRDOLVWRWUDFH
ZKHWKHUKRZDQG WRZKDWH[WHQW$UPHQLDQ WH[WERRNV UHIOHFW WKHJOREDOORFDO LGHQWLWLHV
WKURXJK UHIHUHQFHV WR  PHPEHUVKLS LQ ORFDOLQWHUQDWLRQDO FRPPXQLW\  QDWXUH
HQYLURQPHQW  QRWLRQV RI GLYHUVLW\ DQG  JOREDO LVVXHV YHUVXV ORFDO KLVWRU\:KLOH
WKHVH WKHPHVPD\QRWH[KDXVWLYHO\FRYHU WKHPXOWLSOHDVSHFWVRIJOREDOORFDO LGHQWLWLHV

WKH\ FRQVWLWXWH VRPH RI WKHPRVW IUHTXHQWO\ XVHG FDWHJRULHV RI DQDO\VLV LQ VFKRODUVKLS
GULYHQ E\ WKH ZRUOG FXOWXUH GHEDWH LQ FRPSDUDWLYH HGXFDWLRQ 0RUH VSHFLILFDOO\ P\
DQDO\VLVZDVGULYHQE\WKHIROORZLQJTXHVWLRQVDV,DQDO\]HGWKHVHPDMRUWKHPHV
Ɣ 0HPEHUVKLS LQ D ORFDOLQWHUQDWLRQDO FRPPXQLW\:KDW GR WH[WERRNV VD\ DERXW
$UPHQLDQ PHPEHUVKLS LQ D ORFDOLQWHUQDWLRQDO FRPPXQLW\" +RZ GR WH[WERRNV
SRUWUD\ WKH QDWLRQDO VSDFH DV ZHOO DV WKH OLPLWV RU ERXQGDULHV RI WKH QDWLRQ
VWDWH":KDW LV VDLG RU QRW VDLG DERXW LWV EHORQJLQJ WR D EURDGHU LQWHUQDWLRQDO
FRPPXQLW\DQGZKDWOLHVRXWVLGHWKHVHERXQGDULHV"
Ɣ 1DWXUHHQYLURQPHQWDODZDUHQHVV+RZLVWKHQDWLRQDOVSDFHSRUWUD\HGLQVLGHWKH
QDWLRQDOERUGHUV":KDWGRWKHWH[WVVD\DERXWQDWXUHHQYLURQPHQWDOSURWHFWLRQ"
+RZGRWKHWH[WERRNVSRUWUD\WKHODQGVFDSHRUQDWXUDOIHDWXUHVRI$UPHQLD":KDW
GRWH[WVKDYHWRVD\DERXWWKHLGHQWLWLHVDQGOLYHVRIWKHSHRSOHZKRRFFXS\WKLV
VSDFH"
Ɣ 1RWLRQVRIGLYHUVLW\+RZLQFOXVLYHH[FOXVLYHDUHWH[WERRNVLQWHUPVRISRUWUD\LQJ
FXOWXUDOOLQJXLVWLFPLQRULWLHV LPPLJUDQWVDQGRWKHUPLQRULW\JURXSV":KDWGRHV
LWPHDQWREHDQ$UPHQLDQLQWHUPVRIODQJXDJHFXOWXUHDQGUHOLJLRQ"+RZKDYH
WKHVHQDUUDWLYHVKDYHFKDQJHGRYHUWLPH"
Ɣ *OREDO LVVXHVYHUVXV ORFDOKLVWRU\)LQDOO\KRZGR WH[WERRNV WUHDWJOREDO LVVXHV
YHUVXV ORFDO KLVWRU\" :KDW DUH WKH PDLQ HYHQWV DQG ZKR DUH WKH KHURHV DQG
HQHPLHV" )XUWKHUPRUH  KRZ KDV WKH SRUWUD\DO RI HYHQWV DQG KHURHVHQHPLHV
FKDQJHGRYHUWLPH"
0\ DQDO\VLV EHJDQ ZLWK D FDUHIXO UHDGLQJ DQG UHUHDGLQJ RI WKH D\EHQDUDQV
SD\LQJ VSHFLDO DWWHQWLRQ WR WKH WKHPHV LGHQWLILHG DERYH 5DWKHU WKDQ FRQVWUXFWLQJ D
FRGLQJ VFKHPD WR LGHQWLI\ VSHFLILFZRUGVRUSKUDVHV WKLVSXUSRVHIXOO\EURDGTXHVWLRQ

EDVHGLQWHUSUHWLYHIUDPHZRUNDOORZHGIRUDGHWDLOHGTXDOLWDWLYHDQDO\VLVRIWKHPHDQLQJV
RI GRPLQDQW HGXFDWLRQDO QDUUDWLYHV UHYHDOLQJ ZKDW WKH ERRNV DLP WR FRPPXQLFDWH WR
WKHLU UHDGHUV ,Q WKH DQDO\VLV WKDW IROORZV , LGHQWLI\ WKHPHV WKDW ZHUH VLPLODU DFURVV
WKH VL[ WH[WERRNV DV ZHOO DV H[SORUH FHUWDLQ WKHPHV WKDW ZHUH DEUXSWO\ GLVFRQWLQXHG
2FFDVLRQDOO\ P\ DQDO\VLV ZLOO RIIHU FORVH UHDGLQJV RI WH[W ZKHWKHU YLVXDO RU YHUEDO
WKDW DSSHDUV SDUWLFXODUO\ H[HPSODU\ RI D UHFXUULQJ GLVFRXUVHWKHPH 7KURXJKRXW WKH
SDSHUVDPSOHVRIDQ\WH[WVDUHSURYLGHGLQ(QJOLVKWUDQVODWLRQDQGDUHDFFRPSDQLHGE\
WKHRULJLQDOWH[WVLQWKH$UPHQLDQODQJXDJH)LQDOO\WKHDQDO\VLVDOVRLQFOXGHVDOLPLWHG
QXPEHURIYLVXDOLPDJHU\ZKLFKDSSHDUVWREHSDUWLFXODUO\SRZHUIXOLQWKHD\EHQDUDQV
)LQDOO\LWLVLPSRUWDQWWRUHFRJQL]HOLPLWDWLRQVRIWKLVUHVHDUFK6LQFHWKLVVWXG\
LVIRFXVHGRQWKHWH[WERRNLWVHOILWFDSWXUHVWKHGRPLQDQWQDUUDWLYHVRIZKDWLWPHDQVWR
EHDQ$UPHQLDQWRGD\KRZHYHULWGRHVQRWWHOODQ\WKLQJDERXWKRZWKHVHQDUUDWLYHVDUH
SHUFHLYHG E\ WHDFKHUV DQG VFKRRO FKLOGUHQ ,Q SDUWLFXODU WKH IRFXV RQ WH[WERRNV DV WKH
PDLQXQLWRIDQDO\VLVGRHVQRWWDNHLQWRFRQVLGHUDWLRQWKHUROHWHDFKHUVLQUHLQWHUSUHWLQJ
DQGSRVVLEO\PRGLI\LQJWKHPHDQLQJVRIWH[WVDQGLOOXVWUDWLRQV,QRWKHUZRUGVWH[WERRN
DQDO\VLVGRHVQRW WHOOXVZKDWKDSSHQVDW WKHFODVVURRPOHYHOVDQGZKHWKHU DQGZKLFK
³RIILFLDO´HGXFDWLRQDOQDUUDWLYHVDFWXDOO\UHDFKWKH$UPHQLDQFKLOGUHQ7KHUHVXOWVRIWKLV
VWXG\ DUH WKXV OLPLWHG WR WKH ³RIILFLDO NQRZOHGJH´ FRQWDLQHG LQ VFKRRO WH[WERRNV RQO\ 
)XUWKHUPRUHWKLVVWXG\IRFXVHVVROHO\RQILUVWJUDGHDOSKDEHWERRNVDQGGRHVLQFOXGHDQ
DQDO\VLVRIVLPLODUWKHPHVLQRWKHUVXEMHFWVDQGRUJUDGHV)XWXUHWH[WERRNVVWXGLHVZRXOG
FHUWDLQO\EHQHILWIURPH[SDQGLQJWKHVFRSHRIWKLVVWXG\WRDZLGHUYDULHW\RIVXEMHFWVDQG
JUDGHV )LQDOO\ , UHFRJQL]H WKDW WKH WRSLF RI WKH$UPHQLDQ QDWLRQDO LGHQWLW\ LV FORVHO\
UHODWHGWRP\RZQSHUVRQDOLGHQWLW\DQGZKLOHVXFKDFORVHDVVRFLDWLRQPD\DOORZVRPH
ELDVRILQWHUSUHWDWLRQ,KDYHDWWHPSWHGWRV\VWHPDWLFDOO\FRQVLGHUDQGSUHVHQWDOWHUQDWLYH

H[SODQDWLRQVRIWKHILQGLQJV0RUHLPSRUWDQWO\P\LQWLPDWHNQRZOHGJHRIWKH$UPHQLDQ
ODQJXDJH DQG FXOWXUH HQDEOHV PH WR UHYHDO PRUH RI D QXDQFHG DQG FRQWH[WXDOL]HG
XQGHUVWDQGLQJRIWKHPHDQLQJVLQWKHWH[WVDQGLOOXVWUDWLRQVIRUWKLVVWXG\
5(7851,1*727+($50(1,$1,'(17,7<
7(;7%22.$1$/<6,6
7H[WERRNV VHUYHDV WKH VLWHVRI WKHRIILFLDO FRQVWUXFWLRQRI WKH³QHZ´$UPHQLDQ
LGHQWLW\ DQG QDWLRQKRRG %DVHG RQ WKH KLVWRU\ RI IRUHLJQ GRPLQDWLRQ WKHVH WH[WERRNV
UHYHDO VRPH RI WKH LGHDOV RI WKH WLPH WKDW LQIOXHQFHG WKH $UPHQLDQ LGHQWLW\  'HVSLWH
WKHSUHGLFWLRQVPDGHE\ZRUOGFXOWXUH WKHRULVWVRI HPEUDFLQJDXQLYHUVDO SRVWQDWLRQDO
LGHQWLW\ WKH ILQGLQJVRI WKLV VWXG\ UHYHDO DQ DEVHQFHRI WKHSRVWQDWLRQDO LGHQWLWLHV DQG
LQVWHDG VXJJHVW WKDW VFKRRO WH[WERRNVPD\ LQ IDFW KDYH FRQWULEXWHG WR UHDUWLFXODWLQJ
$UPHQLDQLGHQWLW\LQVWULFWO\HWKQRQDWLRQDOWHUPV1RWRQO\GLGWKHFRQFHSWRI$UPHQLDQ
QDWLRQKRRGDSSHDUWRUHWXUQWRLWVKLVWRULFDOURRWVEXWWH[WERRNVDOVRFHOHEUDWHDQHWKQR
FHQWULF VHQVH RI QDWLRQDO LGHQWLW\  6HYHUDO RI WKH WKHPHVZKLFKZRUOG FXOWXUH WKHRULVWV
VXJJHVWDUHGLVDSSHDULQJKDYHEHHQLQIDFWGLUHFWO\OLQNHGDQGH[SOLFLWO\GHILQHGDVEHLQJ
$UPHQLDQ LQ WKH D\EHQDUDQV 7KH WKHPHV DV PHQWLRQHG HDUOLHU LQFOXGH PHPEHUVKLS
LQ D ORFDOJOREDO FRPPXQLW\ QDWXUHHQYLURQPHQWDO DZDUHQHVV GLYHUVLW\ DQG JOREDO
LVVXHVYHUVXVORFDOKLVWRU\,QWKLVEULHIWH[WERRNDQDO\VLVWKH$UPHQLDQLGHQWLW\DSSHDUV
UHPDUNDEO\FRQVLVWHQWDQGVLPLODU LQFRQWHQWGXULQJ WKH6RYLHWDQGSRVW6RYLHWSHULRGV
UHYHDOLQJDVWURQJHWKQRQDWLRQDORULHQWDWLRQ
0HPEHUVKLSLQDORFDOJOREDOFRPPXQLW\
7KH FRQFHSW RI JOREDO FLWL]HQVKLS RU PHPEHUVKLS LQ D JOREDOLQWHUQDWLRQDO
FRPPXQLW\LVIUHTXHQWO\GLVFXVVHGDVRQHRIWKHLQGLFDWRUVRISRVWQDWLRQDO LGHQWLWLHVLQ
VFKRRO WH[WERRNV 5DPLUH] HW DO  7KH DVVXPSWLRQ LV WKDW JURXSPHPEHUVKLS LQ

RUDEHORQJLQJWRDORFDOFRPPXQLW\DUHEHLQJJUDGXDOO\UHSODFHGE\WKDWRIWKHJOREDO
FRPPXQLW\DVUHIOHFWHGLQPRUHIUHTXHQWUHIHUHQFHVPDGHWRJHRJUDSKLFVSDFHVORFDWLRQV
JOREDOO\ ,Q SDUWLFXODUZKDW GR WH[WERRNV VD\ DERXW$UPHQLDQPHPEHUVKLS LQ D ORFDO
LQWHUQDWLRQDOFRPPXQLW\"+RZGRWKH\SRUWUD\WKHQDWLRQDOVSDFHDVZHOODVWKHOLPLWVRU
ERXQGDULHVRIWKHQDWLRQVWDWH":KDWLVVDLGRUQRWVDLGDERXWLWVEHORQJLQJWRDEURDGHU
LQWHUQDWLRQDOFRPPXQLW\DQGZKDWOLHVRXWVLGHWKHVHERXQGDULHV"
7KH FRQWHQW DQDO\VLV RI D\EHQDUDQV ILQGV QR HYLGHQFH RI WKH UHSODFHPHQW RI
ORFDO QDWLRQDO FRPPXQLW\PHPEHUVKLSZLWK WKDWRI WKHJOREDORQH ,Q IDFW WKH6RYLHW
WH[WERRNV PDGH VRPH IUHTXHQW UHIHUHQFHV WR 0RVFRZ DV ZHOO DV RWKHU FRPPXQLVW
FRXQWULHV VXFK DV &KLQD *HRUJLD \HW WKHVH UHIHUHQFHV KDYH FRPSOHWHO\ GLVDSSHDUHG
LQ WKH SRVW6RYLHW WH[WV ,Q IDFW WKH\ DSSHDU WR KDYH EHHQ FRQVLVWHQWO\ UHSODFHG ZLWK
WKHPHVVDJHV RI ORFDO QDWLRQDO FRPPXQLW\PHPEHUVKLS7KURXJK OXOODELHV DQG VRQJV
D\EHQDUDQV GHILQH WKH KRPHODQG DV ³EHORQJLQJ WR RXU DQFHVWRUV´ FODLPLQJ D KLVWRULFDO
OLQNWRWKHODQG7KLVOLQNKDVEHHQFRQVLVWHQWO\H[SUHVVHGLQERWK6RYLHWDQGSRVW6RYLHW
$UPHQLDQWH[WERRNV)RUH[DPSOHWKHD\EHQDUDQGHVFULEHVKRZ$UPHQLDQVOLYHLQ
<HUHYDQZKLFK LV WKH³ZRUOG¶VPRVWEHDXWLIXOFLW\´7KH WH[WDOVRKLJKOLJKWV WKHEHDXW\
RIWKHVWDWHSDUNVDQGZDWHUIRXQWDLQV7RZDUGVWKHHQGRIWKHOHVVRQWKHIROORZLQJWZR
VHQWHQFHVUHDG³<HUHYDQLVWKHFDSLWDORI$UPHQLD$QG$UPHQLDLVRXUGHDUIDWKHUODQG
RXU DQFHVWRUV¶ FRXQWU\´ 7KH RYHUDUFKLQJ PHVVDJH IURP WKLV OHVVRQ VXJJHVWV WKDW
$UPHQLDQVOLYHLQ<HUHYDQZKLFKLV³RXUIDWKHUODQG´DQGKDVEHHQWUDGLWLRQDOO\SDVVHG
RQWKURXJKRXUDQFHVWRUV
6LPLODUO\EHORQJLQJWRWKHQDWLRQDOODQGKRPHODQGLVRQHRIWKHGRPLQDQW
QDUUDWLYHV LQ SRVW6RYLHW WH[WERRNV ,Q DOO WH[WERRNV WKH QRWLRQ RI ³KRPHODQG´ LV
H[SUHVVHGWKURXJKWKHLQWHUZHDYLQJPHWDSKRUVRIEORRGDQGHDUWK)RUH[DPSOHWKH

D\EHQDUDQLQFOXGHGDWH[WLOOXVWUDWLQJWKHLQWHUVHFWLRQRIWKHQDWLRQDOQDWXUDOLFRQRJUDSK\
RI$UPHQLD,QDVWRU\HQWLWOHG³5HG:LQH´DER\IURP<HUHYDQWHOOVDERXWKLVWULSWR
WKHFRXQWU\VLGHV\PEROL]LQJKLVUHWXUQQRWRQO\WRKLV$UPHQLDQURRWVEXWDOVRUHOLYLQJ
PHPRULHVRIKLVDQFHVWRUV
7DEOH6WRU\HQWLWOHG³5HG:LQH´IURPD\EHQDUDQSDJH
ϿфϿчюШнпщлЬлШсчпщляϽмпщйпщл
сШсвфпщвлнШднвнЬчвовчвлнЬчнЬня
ϿчЩШмшЬгпщлЬлнчШншзЬцпЬйЩпчф
зЬцлцнпщлЬллШуШняВщлспщлс
длпщлЬлжШчлвчЪвнвндпнШчзхпщл
лЬчнШднвнЬчвзвоШцШжвШутюю
ЫпщчфЬгнпщлфШуЯлШуШнвшяЗвчпщл
ЬлШодШцЬгсШсвфпщсШсвфсШсЬчв
ШмЪпщляϻонШнЯнпчвшгЭхпщлЬнлЬч
лШуШнвжШчШфнЬчЯяϿфпщЭпщлЬлпч
влЭШхШжнЬчЯрлпунШнлЬчсШсЬчв
ЭпхлШуШнЬчнпщжШчлвчЪвнпщзвн
жШчШфнЬчЯяЮт

, OLYH LQ <HUHYDQ ,Q WKH YLOODJH DUH P\
JUDQGIDWKHU¶V DQG DQFHVWRUV¶ JUDYHVWRQHV
:KHQ , YLVLW WKHP P\ EURWKHU DQG , JR
LQWR WKH FHOODU *XOS JXOS ZH GULQN UHG
ZLQH DQG ERZ LQ PHPRU\ RI RXU
DQFHVWRUVDQGHPHUJHIURPWKHFROGFHOODU
ZRUVKLSLQJ RXU DQFHVWRUV¶ PHPRULHV DQG
IHHOLQJ , ORYH WR ZRUN RQ P\
JUDQGIDWKHU¶V DQG JUDQGIDWKHU¶V
JUDQGSDUHQWV¶ILHOG,QWKHIDOOZHZLOOILOO
RXU ODUJH FOD\ MDUV >ZLWK ZLQH@ DJDLQ ,
ZDQW IRU P\ FKLOGUHQ QRW WR IRUJHW RXU
DQFHVWRUV¶ FROG FHOODU DQG ROG UHG ZLQH
MDUVS
,Q WKLV VPDOO VWRU\ WKH LPDJHV RI YLQH\DUGV DQGZLQHPDNLQJ DUH LQYRNHG DV D
SULPDU\PHDQV WKURXJKZKLFKFLW\GZHOOLQJ$UPHQLDQVDUHDEOH³UHWXUQ´ WR WKHLU URRWV
,W LV WKURXJK WKH LQWHUDFWLRQZLWKQDWXUH SDUWLFXODUO\JUDSHVDQGZLQH WKDW WKHFKLOGUHQ
DUH LQYLWHG WR ³ZRUVKLS´ DQG ILQG D V\PEROLF FRQQHFWLRQ WR WKHLU ORQJJRQH$UPHQLDQ
DQFHVWRUV2QHFDQQRWKHOSEXWQRWLFHDVWURQJUHOLJLRXVDVSHFWRIWKH$UPHQLDQLGHQWLW\
H[SUHVVHG WKURXJK WKH LPDJHU\ RI ZLQH LQVSLUHG E\ WKH EORRGDVZLQH QDUUDWLYH RI
&KULVWLDQLW\ ,QGHHG DOO WKH $UPHQLDQ D\EHQDUDQV LQFOXGHG LQ WKLV VWXG\ LQFRUSRUDWH
QXPHURXV LPDJHV RI JUDSHYLQHV HLWKHU LQ GHWDLOHG QDUUDWLYHV DERXW WKH LPSRUWDQFH
RI ZLQH RU VLPSO\ RUQDPHQWLQJ WKH SDJHV :KHWKHU H[SOLFLWO\ XVHG LQ WKH OHVVRQV RQ
OHWWHUV ³NK´ DQG ³JK´ WKH ILUVW OHWWHUV IRUZRUGV ³JUDSHV´ DQG ³ZLQH´ UHVSHFWLYHO\ LQ
$UPHQLDQ RU LPSOLFLWO\ DSSHDULQJ LQ WKH EDFNJURXQG RI $UPHQLDQ FKLOGUHQ SOD\LQJ

RXWVLGH WKH LPDJHVRIJUDSHYLQHVDQGRUZLQHPDNLQJFRQVWLWXWHDQ LQH[WULFDEOHSDUWRI
$UPHQLDQ WH[WERRNV DQG$UPHQLDQ QDWLRQDO LGHQWLW\ ,Q RWKHU ZRUGV VFKRRO WH[WERRNV
VRFLDOL]H$UPHQLDQFKLOGUHQLQWRWKHSDUWLFXODUO\GHILQHGORFDOQDWLRQDOFRPPXQLW\
,IDQ\UHIHUHQFHVDUHPDGHWRZKDWOLHVRXWVLGHWKH$UPHQLDQQDWLRQDOVSDFHHJ
0RXQW $UDUDW RU WKH 1DJRUQR.KDUDEDNK WHUULWRU\ WKHVH UHIHUHQFHV GR QRW LPSO\ D
PRYHPHQWWRZDUGVDJOREDOFRPPXQLW\5DWKHUWKH\HQWDLODGLVFXUVLYHUHLPDJLQLQJRI
WKH $UPHQLDQ QDWLRQDO VSDFH LWV ERUGHUV VWUHWFKLQJ WR LQFOXGH SDUWV RI WKH
LPDJLQHG³XQDWWDLQDEOH´KLVWRULFDOKRPHODQG WKDW LVEH\RQG$UPHQLD¶VFXUUHQWSROLWLFDO
ERXQGDULHV)RU H[DPSOHDPDS IRXQG LQ WKH WH[WERRN VKRZV WKDW WKH FRXQWU\RI
$UPHQLD LQFRUSRUDWHV WKH GLVSXWHG WHUULWRU\ RI 1DJRUQR.KDUDEDNK VHH ,PDJH 
&RQWHVWHG EHWZHHQ$UPHQLD DQG$]HUEDLMDQ1DJRUQR.KDUDEDNK LV KRPH WR DQ HWKQLF
$UPHQLDQPDMRULW\ \HW LV LQWHUQDWLRQDOO\ UHFRJQL]HG DV GH IDFWR LQGHSHQGHQW UHSXEOLF
%HORZWKHPDSDFDSWLRQUHDGV³7KLVLV$UPHQLD¶VPDS´5HDGE\VFKRROFKLOGUHQERWK
LQ$UPHQLDDQG1DJRUQR.KDUDEDNKWKLVWH[WGRHVQRWPHQWLRQWKHIDFWWKDWWKHFRQIOLFW
RYHU1DJRUQR.KDUDEDNKKDV\HWWREHUHVROYHGEHWZHHQ$]HUEDLMDQDQG$UPHQLD%RWK
WKHWH[WDQGWKHDFFRPSDQ\LQJLOOXVWUDWLRQSRUWUD\WKHUHJLRQDVXQSUREOHPDWLFDOO\SDUWRI
WKHFRXQWU\)XUWKHUPRUHWKHWH[W³2XU)DWKHUODQG´FRQILGHQWO\UHDVVXUHVWKHUHDGHUVQRW
$EULHIKLVWRULFDOEDFNJURXQGRI1DJRUQR.KDUDEDJKDFFRUGLQJWR6XQ\EHJLQVLQHDUO\PRGHUQ
WLPHVZKLFKKDG VHPLLQGHSHQGHQW$UPHQLDQ3ULQFHV WKDW JRYHUQHG.KDUDEDJK DQQH[HGE\ WKH5XVVLDQ
HPSLUHDQGKDQGHGRYHUWR$]HUEDLMDQLQRUGHUWRDYRLG³RIIHQGLQJWKHLUDOO\0XVWDSKD.HPDO´S
$UPHQLDQVLQ.KDUDEDJKSURWHVWHGWKHXQLILFDWLRQZLWK$UPHQLDLQWKHVVLQFHWKH\³FODLPHGWKDWWKH
UHJLRQZDVEHLQJNHSWEDFNZDUGE\ WKH$]HUEDLMDQLJRYHUQPHQWDQG WKDW$UPHQLDQVZHUHHQFRXUDJHG WR
HPLJUDWH´ 6XQ\ S ,Q WKLV FRQIOLFW ERWK VLGHV FODLP ULJKWIXO RZQHUVKLS  SXW VLPSO\ $]HUEDLMDQ
FODLPV WHUULWRULDO LQWHJULW\ZKLOH.KDUDEDJK$UPHQLDQVFODLP WKH ULJKW WR VHOIGHWHUPLQDWLRQ &KRUEDMLDQ
7KHUHIRUPVSXWIRUWKE\*RUEDFKHY¶VJODVQRVWRSHQQHVVDQGSHUHVWURLNDUHVWUXFWXULQJLQVSLUHG
.KDUDEDJK $UPHQLDQV WR DVN IRU XQLILFDWLRQ ZLWK $UPHQLD $V &KRUEDMLDQ  H[SODLQV ³SHRSOH
EHOLHYHG LW ZDV SRVVLEOH WKDW *RUEDFKHY ZRXOG XQGR KLVWRULFDO LQMXVWLFH E\ UHXQLWLQJ .KDUDEDJK ZLWK
$UPHQLD´ S$VD UHVXOW RI WKHRXWEUHDNRIZDUSHRSOHZHUHNLOOHGDQGPRUH WKDQDPLOOLRQ
SHRSOH ORVW WKHLU KRPHV 'H:DDO  &XUUHQWO\ WKH FRQIOLFW KDV QRW EHHQ UHVROYHG DQG RIILFLDO
QHJRWLDWLRQVDUHEHLQJOHGE\WKH2UJDQL]DWLRQIRU6HFXULW\DQG&RRSHUDWLRQLQ(XURSH


RQO\ WKDW WKHVH LPDJLQHG ERUGHUV DUH DFFXUDWH EXW WKDW WKH\ DUH DOVR VWURQJ ³2XU
IDWKHUODQG LV $UPHQLD 2XU IDWKHUODQG¶V ERUGHUV DUH VWURQJ 7KH VN\ LV FOHDQ WKH
PRXQWDLQVDUHSURXG:HUHDOO\ORYHRXUIDWKHUODQG´S
,PDJH³2XU)DWKHUODQG´SDJH
7KH UHLPDJLQLQJ RI WKH KRPHODQG¶V FRQWRXUV DOVR LQYROYHV WKH IUHTXHQW
DSSHDUDQFH RI 0RXQW $UDUDW ZKLFK ZKLOH VHUYLQJ DV RQH RI WKH PDLQ V\PEROV RI
$UPHQLDQ QDWLRQDO FRQVFLRXVQHVV LV JHRSROLWLFDOO\ ORFDWHG ZLWKLQ WKH FXUUHQW VWDWH RI
7XUNH\7KHVLJQLILFDQFHRI WKH0RXQW$UDUDW WR$UPHQLDQSHRSOHKDV OHVV WRGRZLWK
LWV SK\VLFDO EHDXW\ WKDQ LW GRHVZLWK LWV UHOLJLRXV DQG KLVWRULFDO SODFH LQ WKH$UPHQLDQ
QDWLRQDO QDUUDWLYH )RU H[DPSOH LQ DQ $UPHQLDQ UHDGLQJ RI ELEOLFDO KLVWRU\ $UDUDW LV
WKHPRXQWDLQRQZKLFK1RDK
VDUNFDPHWRUHVW,QDGGLWLRQWRLWVUHOLJLRXVVLJQLILFDQFH
$UDUDW LV DOVR D V\PERO RI WKH ³*UHDWHU$UPHQLD´ WKDW RQFH VWUHWFKHG LQWR WKH SUHVHQW
GD\WHUULWRU\RI7XUNH\VRXWKLQWR1DNKLFKHYDQDQGHDVWLQWR1DJRUQR.KDUDEDNKDOVR
NQRZQ DV$UWVDNK EHIRUH LWZDV GLYLGHG EHWZHHQ WKH2WWRPDQ(PSLUH DQG5XVVLD LQ
7KH$UPHQLDQQDPHRI³$UDUDW´QDPHGDIWHUWKHVXUURXQGLQJSURYLQFHDFWXDOO\UHIHUVWRDVHWRIWZLQ
SHDNV ³6LV´ UHIHUV WR WKH VPDOOHU SHDNZKLOH ³0DVVLV´ UHIHUV WR WKH ODUJHU  ,Q FRQWUDVW WKHPRXQWDLQ LV
FDOOHG³SDLQIXOPRXQWDLQ´LQ7XUNLVK$]HUL0RXQWDLQRI$÷UÕ


 *LYHQ LWV UHOLJLRXV DQG KLVWRULFDO VLJQLILFDQFH LW LV QRW VXUSULVLQJ WKDW $UDUDW
DSSHDUV LQD\EHQDUDQVIURPFRYHU WRFRYHU IRUH[DPSOHVKRZLQJ-HVXVJD]LQJXSZDUG
WRZDUG $UDUDW ZLWK KLV KDQG VXJJHVWLYHO\ UHDFKLQJ RXW WRZDUG WKH PRXQWDLQV 
SVHH,PDJHRUVROHPQO\DSSHDULQJLQWKHEDFNJURXQGRIWKHFDSLWDO<HUHYDQ
SVHH,PDJH
,PDJH/HVVRQRQWKHOHWWHU³$K´RU©ϻªSDJH
,PDJH&KLOGUHQSOD\LQJZLWK<HUHYDQLQEDFNGURSSDJH
0DQ\VFKRODUV WRQDPHD IHZ%RXUQRXWLDQ 6XQ\ 2VKDJDQ %DUVRXPLDQ 
+RYDQLVVLDQFRQVLGHU$UPHQLDDVVSOLWLQWRWZRWKH:HVWHUQ$UPHQLDQ3URYLQFHWKDWUHIHUVWRWKH
WHUULWRU\RIODQGFXUUHQWO\ZLWKLQWKHERUGHUVRI7XUNH\DQG(DVWHUQ$UPHQLDQ3URYLQFHZKLFKUHIHUVWRWKH
UHJLRQWKDWZDVUXOHGE\WKH3HUVLDQVDQGODWHUWKH5XVVLDQV7KHODWWHUEHFDPHWKHPRGHUQGD\5HSXEOLFRI
$UPHQLD



0RXQW$UDUDWFRQVLVWHQWO\DSSHDUVLQWH[WERRNVSXEOLVKHGLQWKH6RYLHWWR
WKH SRVW6RYLHW SHULRGV ZLWK VRPH YDULDWLRQ LQ IUHTXHQF\ )RU H[DPSOH LQ WKH 
D\EHQDUDQ0RXQW$UDUDWDSSHDUHGWLPHVLQLOOXVWUDWLRQVRQSDJHV
DQG 7KHVH LPDJHVDSSHDUHGHLWKHUDVD IUDPHGSKRWRJUDSKKXQJRQ WKH
ZDOORULQUHIHUHQFHWRWKHOHWWHUEHLQJWDXJKWRUDVDEDFNJURXQGLPDJH0RXQW$UDUDW¶V
DSSHDUDQFH LQ WH[WERRNV FRQWLQXHG LQWR WKH V OHDQLQJ LQWR WKH SHULRG EHIRUH
LQGHSHQGHQFH:KLOH DSSHDULQJ OHVV IUHTXHQWO\ WKDQ LQ WKH  WH[WERRNV$UDUDW VWLOO
DSSHDUV LQ D YDULHW\ RI GLIIHUHQW VSDFHV LQ WKH SRVW6RYLHW WH[WERRNV  )RU H[DPSOH D
OHVVRQRQWKHOHWWHU³UXK´RU©чªDQG³VXK´RU©фªLQFOXGHVDSLFWXUHRI0RXQW$UDUDWWR
WHDFKWKHZRUG³VDU´RU©фШчªRUPRXQWDLQ7KHV\PERORI0RXQW$UDUDWLVDOVRXVHGLQ
WKHEDFNGURSRI WKH OHVVRQRQ WKHZRUG³$UPHQLD´RU+D\DVGDQ LQ$UPHQLDQ )LQDOO\

0RXQW $UDUDW DSSHDUV ILYH WLPHV LQ WKH   D\EHQDUDQ  ,W LV SRUWUD\HG LQ D ZDOO
SDLQWLQJRQSDJHV DQG *LYLQJ D SDLQWLQJRI0RXQW$UDUDW DV D ELUWKGD\JLIW RQ
SDJH   GHPRQVWUDWHV WKH SRSXODULW\ DQG YDOXH RI WKLV V\PERO LQ WKH$UPHQLDQ
VRFLHW\
:KLOH $UDUDW OLHV EH\RQG WKH SROLWLFDOO\ GHWHUPLQHG SK\VLFDO ERUGHUV RI
$UPHQLD WRGD\ WKH XELTXLWRXV DSSHDUDQFH RI LWV LPDJH DV HPEHGGHGZLWKLQ VFHQHV RI
WKH SROLWLFDOO\ XQGLVSXWHG HJ WRZHULQJ EDFNJURXQG RI<HUHYDQ RU VHHQ IURP EH\RQG
D KRXVHKROG¶V ZLQGRZ FRQYH\V WKH LPSOLFLW LI LQVLVWHQW VHQVH WKDW LW EHORQJV LQ WKH
QDWXUDOVSDFHRI$UPHQLD7KXVDFFRUGLQJWRD\EHQDUDQV$UDUDWGLVFXUVLYHO\EHORQJVWR
$UPHQLDVXJJHVWLQJWRWKH\RXQJUHDGHUVZKRPD\LQIHUWKDW$UDUDWLVDQDWXUDOSDUWRI
$UPHQLD ±ZLWKRXW DQ\ SROLWLFDO FRQWHVWZKDWVRHYHU2QO\ WKURXJKZULWWHQ WH[W LV WKHLU
UHFRJQLWLRQRILWVSHUFHLYHGGLVSODFHPHQWDQGWKHQHHGWRUHFODLPLWDVVHHQLQVWDWHPHQWV
VXFK DV ³KHUH LV WKHXQDWWDLQDEOH$UDUDW  S  HPSKDVLV DGGHG´ RU ³0DVVLV LV
RXUV0DVVLVLVRXUV´S

1DWXUHHQYLURQPHQWDODZDUHQHVV
5HIHUHQFHV WR QDWXUH DQGRU WKH HQYLURQPHQW DUH RIWHQ LQWHUSUHWHG DV LQGLFDWRUV
RI SRVWQDWLRQDO LGHQWLWLHV VSHFLILFDOO\ UHIHUULQJ WR HQYLURQPHQWDO DZDUHQHVV DQG ULJKWV
WKDWJOREDOFLWL]HQVVXSSRVHGO\SRVVHVV5DPLUH]HWDO,QGHHGD\EHQDUDQVGHYRWH
D VLJQLILFDQW DPRXQW RI VSDFH WR WKH VFHQHVRI WKHQDWXUDO ODQGVFDSHV DQG WKH UXUDOQHVV
RI WKH ODQG)URP WKHPDFURSHUVSHFWLYHRIZRUOGFXOWXUH UHVHDUFK WKLV FRXOGEHHDVLO\
LQWHUSUHWHG DV DPRYHPHQW WRZDUGVJOREDO FLWL]HQVKLS+RZHYHU D FORVH UHDGLQJRI WKH
WH[WVVXJJHVWV WKHRSSRVLWHPRYHPHQW WRZDUGVKLVWRULFDOFRQFHSWLRQRI WKH³KRPHODQG´
,QIDFW WKHLPDJHVRIXUEDQOLIHZKLFKW\SLFDOO\DSSHDULQ6RYLHWWH[WERRNVDVV\PEROV

RIPRGHUQL]DWLRQDQG6RYLHWSURJUHVV DSSHDU WREHJUDGXDOO\ UHSODFHGZLWK WKH LPDJHV
RI UXUDO ODQGVFDSHV DV V\PEROV RI$UPHQLDQ DQFHVWU\ ,Q WKLV FDVH ODQGVFDSHV VHUYH WR
LPEXHWKH$UPHQLDQQDWLRQDOVSDFHZLWKWKHPHDQLQJVWKDWHPERG\QDWLRQDODQGFXOWXUDO
LGHQWLWLHV WKXV JHQHUDWLQJ D SDUWLFXODU VRFLRVSDWLDO FRQVFLRXVQHVV 1HZPDQ 	 3DDVL

$ FDUHIXO DQDO\VLV RI WH[WV DQG LOOXVWUDWLRQV UHYHDOV GRPLQDQW YLVXDO PRWLIV RI
VSUDZOLQJ DQG ERXQWLIXO QDWXUH RQ QHDUO\ HYHU\ SDJH RI D\EHQDUDQV 7KH LPDJHU\ DQG
WH[WXDO QDUUDWLYH DUH DOPRVW H[FOXVLYHO\ WKRVH RI UXUDO OLIH LG\OOLF FRXQWU\ KRPHV
PDLQWDLQHGE\$UPHQLDQIDPLOLHVKDUYHVWLQJWKHODQGRUWHQGLQJWRWKHLUIORFNVHH,PDJH
 (YHQ LQ LQVWDQFHV ZKHQ QDWXUDO LPDJHU\ LV QRW WKH PDLQ IRFXV RI WKH WH[W WKH
$UPHQLDQWH[WVSUHVHQWVHHPLQJO\UDQGRPLPDJHVRIQDWXUHHJJUDSHVSRPHJUDQDWHV
HWF GHFRUDWLQJ WKH VXUURXQGLQJZKLWH VSDFH 2WKHU LPDJHV LQFOXGH JUDSHV KDQJLQJ LQ
PDUNHWV  S  FKLOGUHQ IHHGLQJ KHGJHKRJV  S  DV ZHOO DV
SRPHJUDQDWHVDQGJUDSHVSUHVHQWHGDVDUFKHVRYHU0RXQW$UDUDW S7KH
LPDJHV RI SRPHJUDQDWHV DSSHDU HYHU\ZKHUH DSSHDULQJ DV QRW RQO\ DV IUXLW EXW DOVR DV
MHZHOU\DQGKHDGSLHFHVZRUQE\WKH³)DOO*UDQGPRWKHU´S
,PDJH&KLOGUHQZLWKGRJDQGKD\FDUWSDJH


$FFRPSDQ\LQJ WKLV GRPLQDQW ILHOG RI YLVXDO WH[WV DUH WH[WXDO QDUUDWLYHV DERXW
UXUDO OLIH 6XFK WH[WV UDQJH LQ FKDUDFWHU IURP GHVFULSWLYH WR FHOHEUDWRU\ LQ QDWXUH WKH\
PD\ IRFXV RQ RQH LFRQLF HOHPHQW RU WKH\ PD\ EH FRQFHUQHG ZLWK WKH ERXQW\ RI WKH
QDWXUDOZRUOG LQ JHQHUDO0RUH RIWHQ WKDQ QRW WKHVH WH[WV H[SOLFLWO\PDNH WKH SRLQW RI
ORFDWLQJVXFKERXQWLIXOEHDXWLIXOYDULHGDQGLUUHSUHVVLEOHQDWXUHZLWKLQWKHFRXQWU\WKH
KRPHODQG7KDWLVWKHVHDUHQRWMXVWDQ\³JUHHQKLOOV´RUEXVKHVWUHHVDQGFORXGVEXW
UDWKHUWKH\DUHWKHJUHHQKLOOVRI$UPHQLD$VWKHH[DPSOHEHORZLOOXVWUDWHVWKHFRQFHSW
RI³KRPHODQG´FRUUHODWHVZLWKWKHQDWLRQDOLGHQWLW\DQGWKHQDWXUDOQDWLRQDOVSDFHLQWKH
VRQJVHH7DEOHDQGDERXWDQFHVWRUVHQWLWOHG³0\*UDQGIDWKHU¶V$UPHQLD´
7DEOH6RQJIRXQGLQD\EHQDUDQHQWLWOHG³0\*UDQGIDWKHU¶V$UPHQLD´
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7KHUH LV RQH $UPHQLD LQ WKLV
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$UPHQLD¶V EUHDWK LV UHZDUGLQJ
P\ EHDXWLIXO $UPHQLD 5DLQERZV
DUH WKH EHVW >KHUH@ RQO\ IRUPHG
RU VWDUWHG KHUH IRXQWDLQV DUH
WKH FROGHVW >KHUH@ +HUH LW JXUJOHV
VSOHQGLGO\
7KH VXQ LV EHDXWLIXO OLNH P\
PRWKHUFKHULVKLQJHYHU\EXVKDQG
WUHHVRWKDWWKHFORXGVGRQRWFRPH
FORVHWRXVWRDOORZXVWRVLQJDQG
ODXJK  S  HPSKDVLV LQ
RULJLQDO


7DEOH7H[WIURPOHVVRQLQD\EHQDUDQRQSDJHQHDUPDSRI$UPHQLD
ЎЬчЊШмчЬнвыЯ
ЎЬчзШмчЬнвыЯЊШмШфцШннЮяϻлпщчЬнлЬч
зШмчЬнвывфШзлШннЬчЯя«ЬчывныЯ
лШыпщчЮфШчЬчЯХзсШчцяЎЬныоШцЬны
фвчпщллЬчзШмчЬнвыЯяЮт
2XU)DWKHUODQGLV$UPHQLD
2XU )DWKHUODQG LV $UPHQLD  2XU
IDWKHUODQG¶V ERUGHUV DUH VWURQJ
7KH VN\ LV FOHDQ WKH PRXQWDLQV
DUH SURXG :H UHDOO\ ORYH RXU
IDWKHUODQGS

,QRWKHUZRUGVWH[WERRNVDSSHDUWRYDVWO\RYHUHPSKDVL]HWKHQDWLRQDOODQGVFDSH
DV VDWXUDWHGZLWK WKH UXUDO DQGQDWXUDORIWHQDW WKHH[SHQVHRIPDUJLQDOL]LQJ WKHXUEDQ
RULQGXVWULDOODQGVFDSHV,QGHHGWKHDQGD\EHQDUDQVIRFXV
VROHO\ RQ WKH QDWXUDO DQG UXUDO ODQGVFDSHV ZLWKRXW WKH VOLJKWHVW KLQW RI XUEDQ OLIH WDOO
EXLOGLQJVVKRSSLQJPDOOVHWF ,W LVRQO\LQ WKHPRVWUHFHQWO\SXEOLVKHGWH[WERRNVWKDW
ZHFDQREVHUYHWKUHHVPDOOLOOXVWUDWLRQVRIXUEDQODQGVFDSHVSHULSKHUDOO\VHHQIURPWKH
FODVVURRPZLQGRZV   S   DQG  )XUWKHUPRUH LI <HUHYDQ LV H[FOXVLYHO\
GLVFXVVHGDVDKLVWRULFDOHQWLW\GHVFULELQJ WKHFLW\DV WKHELUWKSODFHRURULJLQ VRXUFHRI
WKH³DXWKHQWLF´$UPHQLDQQDWLRQ HJ VHH WH[WVDQG LPDJHV LQSS

SS
7KHRYHUZKHOPLQJIRFXVRQUXUDOODQGVFDSHVLVLPSRUWDQW,WPD\V\PEROL]HWKH
FRQVFLRXV UHMHFWLRQ RI WKH 6RYLHW SDVW DVVRFLDWHG ZLWK WKH WULXPSK RI PRGHUQL]DWLRQ
LQGXVWULDOL]DWLRQ DQG XUEDQL]DWLRQ RYHU ³SHDVDQW´ OLIH 6LORYD 0HDG 	 3DODQGMLDQ
 ,Q SDUWLFXODU WKH 6RYLHW UXOH LQ $UPHQLD ZDV DVVRFLDWHG ZLWK LQGXVWULDOL]DWLRQ
DQG XUEDQL]DWLRQ KDUPIXO WR WKH QDWXUDO ODQGVFDSH RI WKH FRXQWU\ ,Q WKLV FRQWH[W LW
LV QRW VXUSULVLQJ WKDW PDQ\ QDWLRQEXLOGLQJ SURMHFWV LQ WKH IRUPHU 6RYLHW UHSXEOLFV
LQFOXGLQJ $UPHQLD UHYROYHG DURXQG QDUUDWLYHV KHUDOGLQJ ³WKH UHWXUQ´ WR UXUDO OLIH
DQG WKH UHVWRUDWLRQ RI QDWXUDO HQYLURQPHQW 6FKZDUW]  :DQQHU  6R
DOWKRXJKERWDQLFDO DQG DJULFXOWXUDO GHVFULSWLRQV KDYH DOZD\V EHHQ GHHSO\ URRWHG LQ WKH
LFRQRJUDSK\RI$UPHQLDQQDWLRQDO VHQWLPHQW FRQFHUQVZLWK WKHDEXQGDQWDQGEHDXWLIXO
FKDUDFWHURIQDWLRQDO ODQGVFDSHVDSSHDU WRKDYH LQWHQVLILHG LQ WKHQDWLRQDOQDUUDWLYHVRI
WKHSRVW6RYLHWHUDVHHDOVR6FKZDUW]:DQQHU
1RWLRQVRIGLYHUVLW\
7KHLQFUHDVLQJHPSKDVLVRQWKHQRWLRQVRIGLYHUVLW\LVRIWHQWLPHVDVVRFLDWHGZLWK
WKHHPHUJHQFHRISRVWQDWLRQDO LGHQWLWLHV 5DPLUH]HWDO7KHDVVXPSWLRQ LV WKDW
QDWLRQDO ODQJXDJHV UHOLJLRQV DQGFXOWXUHV DUHJUDGXDOO\ ORVLQJ WKHLU VLJQLILFDQFH LQ WKH
JOREDOL]DWLRQFRQWH[WZKLOH WKHQRWLRQVRIKXPDQLW\DQGGLYHUVLW\EHFRPH LQFUHDVLQJO\
YDORUL]HG 5DPLUH] HW DO )LQGLQJV IURP WH[WERRN DQDO\VLV LQ WKLV VWXG\ ILQGQR
HYLGHQFH WR VXSSRUW WKLV FODLP ,QVWHDG D\EHQDUDQV DSSHDU WR KLJKO\ HPSKDVL]H WKH
LPSRUWDQFHRI$UPHQLDQODQJXDJHFXOWXUHDQGUHOLJLRQWRWKH$UPHQLDQLGHQWLW\LQERWK
6RYLHWDQGSRVW6RYLHWFRQWH[WVDOWKRXJKZLWKYDULRXVGHJUHHVRILQWHQVLW\RYHUWLPH
$UPHQLDQODQJXDJH

7KH $UPHQLDQ ODQJXDJH RFFXSLHV RQH RI WKH FHQWUDO SODFHV LQ HGXFDWLRQDO
QDUUDWLYHVDERXW$UPHQLDQLGHQWLW\DWKHPHWKDWVWURQJO\UHVRQDWHGLQERWKWKH6RYLHW
DQG WKH SRVW6RYLHW FRQWH[WV1RWZLWKVWDQGLQJ5XVVLILFDWLRQ DWWHPSWV GXULQJ WKH 6RYLHW
SHULRGWKHYDOXHRIOHDUQLQJWKH$UPHQLDQODQJXDJHUHPDLQHGVWURQJ,QIDFWWKH
D\EHQDUDQ UHYHDOV D FRH[LVWHQFH RI ERWK 6RYLHWFRPPXQLVW DQG $UPHQLDQ QDWLRQDO
LGHRORJLHVZKHUHLQVWRULHVDERXWWKH6RYLHWKHURHVVXFKDV9ODGLPLU(OLFK/HQLQRU<XUL
*DJDULQDUH LQWHUWZLQHGZLWK WKH WH[WVJORULI\LQJ WKH$UPHQLDQ ODQJXDJH7KHRUGHURI
WKHVH WH[WV DSSHDUV WR VXJJHVW DQ HTXDO LPSRUWDQFH WR KDYH ERWK D VWURQJ VHQVH RI WKH
$UPHQLDQQDWLRQDOLGHQWLW\DQGRI&RPPXQLVPVLQFHWKH\DUHIRXQGWRJHWKHULQWKHVDPH
VHFWLRQ $VVHHQ LQ WKHVDPSOHRID\EHQDUDQV IURPWKHVDQGV IRUH[DPSOH
SRHPVVRQJVDQGFKLOGUHQ¶VVWRULHVWHDFKQXPHURXVOHVVRQVDERXWYDOXLQJWKH$UPHQLDQ
DOSKDEHW  ,Q IDFW HDUO\ OLWHUDF\ WH[WERRNV D\EHQDUDQV DUH UHIHUUHG WR DV ³VDFUHG´
LQ FKLOG¶V OLIH EHLQJ WKH ILUVW ERRN WKDW IRUPDOO\ LQWURGXFHV D FKLOG WR OHDUQLQJ RI WKH
$UPHQLDQODQJXDJH
7KURXJKRXW 6RYLHW DQG SRVW6RYLHW WH[WERRNV WKH SRHP ³, ORYH \RX$UPHQLDQ
WRQJXH´ DSSHDUV FRQVLVWHQWO\ SURYLGLQJ D VWDEOH FRQWLQXLW\ DQG D FRQVWDQW UHPLQGHU WR
ORYHDQGEHSURXGWRNQRZWKHPRWKHUODQJXDJHSSS
S5HIHUULQJWRWKHPRWKHUDOVRLPSOLHVDQXUWXULQJORYLQJLQGLYLGXDOZKLFK
'XULQJ6RYLHW$UPHQLD WKH WHDFKLQJRI WKH$UPHQLDQ ODQJXDJHZDVVXSSRUWHGDFFRUGLQJ WR WKH6RYLHW
SROLF\RINRUHQQL]DWVLLDURRWLQJRU³QDWLYL]DWLRQ´ZKLFKZDVLPSOHPHQWHGLQWKHVWKDWHQFRXUDJHG
PHPEHUVRIORFDOQDWLRQDOLWLHVWRUXQWKHLURZQUHSXEOLFVDQGWRRSHUDWHLQWKHQDWLYHODQJXDJHRIWKHUHJLRQ
6XQ\S7KLVSROLF\DFFRUGLQJWR6XQ\KHOSHGHVWDEOLVK³WKHIUHHFKRLFHRIODQJXDJH
LQ VFKRROLQJ´ S  $V6XQ\  DUJXHV WKHNRUHQL]DWVLLDSROLF\KHOSHG ³$UPHQLDEHFRPHPRUH
$UPHQLDQLQWKHV´S$FFRUGLQJWR0DWRVVLDQDOWKRXJK0RVFRZDWWHPSWHGWR5XVVLI\
$UPHQLD LW DOVR OHIW URRP IRU$UPHQLILFDWLRQ WR WDNHSODFH ³7KHXQLI\LQJSXUSRVHRI6RYLHWQDWLRQDOLW\
SROLF\ZDV WR VWUHQJWKHQ OR\DOW\ WR WKH6RYLHW UHJLPH DQG WR VSXU WKH QDWLRQDOPLQRULWLHV IRUZDUG LQ WKH
ZRUNRIDWWDLQLQJ&RPPXQLVWREMHFWLYHV´S,QNHHSLQJZLWKWKLVQRWLRQRIOR\DOW\$UPHQLDQVFRXOG
PDLQWDLQWKHLU$UPHQLDQLGHQWLW\EXWLQRUGHUWRJDLQKLJKVWDWXVLQ6RYLHWVRFLHW\³WKRURXJKNQRZOHGJHRI
5XVVLDQODQJXDJHDQGFXOWXUHEHFDPHHVVHQWLDO´0DWRVVLDQS


WKH $UPHQLDQ ODQJXDJH LV HTXDWHG WR DFFRUGLQJ WR WKLV WH[W $ VDPSOH RI WKLV WH[W DV
GHVFULEHGEHORZLQ7DEOHHPSKDVL]HVWKH$UPHQLDQQDWLRQDOSULGHIRUWKHLUFXOWXUHDQG
ODQJXDJH
7DEOH³,ORYH\RX$UPHQLDQWRQJXH´SRHP
ЉЯ фвчЬл ыЬЭ Ѕл ЊШУм гЬЭпщ
ЎШмчвжвф сЮф ОШйшЯч Ьф Ыпщня  ОЬЭлпх
Ьф лвоц ВщчШд ж¶ЬчЪЬл ЉЯ дьфвл квоЫ
Љ¶ШчцШфнЬляЮт
, ORYH \RX 0\ $UPHQLDQ WRQJXH
<RXDUHVZHHWOLNHP\PRWKHU:LWK\RX
, DOZD\V VLQJ KDSSLO\ VSHDN DQG UHFLWH
FRUUHFWO\   S  WUDQVODWHG E\
DXWKRU

,Q WKH  D\EHQDUDQ WKH SRHP ZDV SUHFHGHG ZLWK TXHVWLRQV WKDW H[SHFW
SUHVFULEHGDQVZHUV6HHDOVRLPDJH³:K\LVWKH$UPHQLDQWRQJXHVZHHWDVDPRWKHU"
$UPHQLDQV VSHDN $UPHQLDQ WKHQ ZKDW ODQJXDJH GR )UHQFK &KLQHVH *HRUJLDQV DQG
5XVVLDQVVSHDN"´S7KHVHTXHVWLRQVDOOXGHWRWKHLGHDRIRQHQDWLRQRQHODQJXDJH
VHHDOVR ,PDJHDQG7DEOH 7KH ILUVWTXHVWLRQH[SHFWV WKH UHDGHU WR UHSO\ WKDW WKH
$UPHQLDQODQJXDJHLVDVVZHHWDVDPRWKHUVLQFHWKHLPDJHRIDPRWKHUGHSLFWVVRPHRQH
ZKR LV FDULQJ ORYLQJ DQG QXUWXULQJ  7KH VHFRQG TXHVWLRQ H[SHFWV  WKH UHDGHU WR
XQSUREOHPDWLFDOO\ PDS GLIIHUHQW ODQJXDJHV RQWR WKHLU VSHFLILF QDWLRQDO FRPPXQLWLHV
LPSO\LQJ WKDW *HRUJLDQV VSHDN *HRUJLDQ DQG WKDW 5XVVLDQV VSHDN 5XVVLDQ )ROORZLQJ
WKHVHH[DPSOHVWKHVDPHDQVZHUFRXOGWKHQEHDSSOLHGWR$UPHQLDWKXVUHLQIRUFLQJWKH
LGHDWKDWDOO$UPHQLDQVVKRXOGOHDUQWRUHDGVSHDNDQGZULWH$UPHQLDQ
,PDJHTXHVWLRQVIROORZLQJ$UPHQLDQWRQJXHSRHPD\EHQDUDQSDJH

,PDJH/HVVRQRQZRUGVUHODWHGWR³WRQJXH´SDJH

7DEOH7UDQVODWLRQIURPOHVVRQDERXW³WRQJXH´RQSDJH
зШмпшлШмчЬнвгЬЭпщ
ϿфзШмЬлЅллШмчЬнвгЬЭпщнзШмЬчЬннЮ
Ют
$UPHQLDQPRWKHUWRQJXH
,DP$UPHQLDQ0\PRWKHUWRQJXHLV
$UPHQLDQS

$QRWKHU VRQJ KLJKOLJKWLQJ WKH IDWKHUODQG ZDV IRXQG LQ WKH  D\EHQDUDQ LQ
WKH IRUP RI D OXOODE\ S  $V WKHPRWKHU SXWV KHU FKLOG WR EHG VKH VLQJV D VZHHW
OXOODE\ZLVKLQJKHUVRQVZHHWDQGEHDXWLIXOGUHDPV7KHOXOODE\HQGVE\VD\LQJ³ZKHQ
\RX JURZ XS WKDW \RX ZLOO EHFRPH VXFFHVVIXO RQH GD\ \RX ZLOO ILOO P\ KRXVH WKH

IDWKHUODQGZLOO EH SURXG RI \RXU QDPH´  7KH WKLUG VRQJ LQ WKLV VDPSOHZDV IRXQG LQ
WKH  D\EHQDUDQ HQWLWOHG ³$UPHQLDQ 7RQJXH´ S  7KLV VRQJ QRW RQO\ WHDFKHV
WKH$UPHQLDQ OHWWHUV EXW DOVR LQFRUSRUDWHVPHVVDJHV VXFK DV ³$UPHQLDQ LV $UPHQLD¶V
ODQJXDJH´DQG³IRUHYHUWKH$UPHQLDQODQJXDJHULQJVERWKQLJKWDQGGD\´7KHILQDOOLQH
RIWKHVRQJUHSHDWVWKHIROORZLQJZRUGV³7KHIDWKHUODQGLVVWURQJ´)LQDOO\WKHWH[W
VHH7DEOHGLUHFWO\OLQNVWKH$UPHQLDQODQJXDJHWRQDWLRQDOSDWULRWLVP
7DEOH/HWWHUWRWKHUHDGHULQD\EHQDUDQSDJH
©ЊШмШфцШнв ЩШнШгвн ЊШмпш ІЬЭпщн
Юª
ЗвчЬгвзШмчЮнШжвш
Ͽф рЪвцЬл аЬ Ыпщ ыШнв цШчЬжШн
ЬфХ мпаЦ ЬчЬфпЦщн ЪпщшЬ нпмнвфж
мпаШнШфпЦщн пчпхзЬцю Шмф
ШмЩЩЬнШчШнЯ пр лвШмн фпхпчШжШн
ШуШтвн ЫШфШчШнв зШлШч Ю«пчцЬй
зШкШд зШмч пщ пчЫв сШс пщ апу
жпйыжпйыв Ьн нфцЬгпщ лвШфвн
Ьн ЩШчичШнШгпщ зШмпш ШмЩпщЩЬнв
ыШйшч пщ ЫбхШчвн ШфцвкШннЬчпхя 
Ѓпй ЩШчв гвнв ып хЬчШЫШчиЯ
ю влШшвчХ ЊШмШфцШнв ЩШнШгвн
зШмпш гЬЭпщн Ю«лЬч гЬЭхв ЫунЬчЯ
ЩШшЬгпх лцвч нЬчф ЫЬсв ып
сШцлпщавщнЯлоШжпмаЯыпбпйпхчЫв
ЩнШхпчпщампщнЯяЮт
³$UPHQLD LV WKH NH\ WR WKH
$UPHQLDQODQJXDJH´
³'HDU $UPHQLDQ SDWULRW , GRQ¶W
NQRZ KRZ ROG \RX PXVW EH "
" PD\EH HYHQ " EHFDXVH WKLV
D\EHQDUDQ LV QRW RQO\ IRU ILUVW
JUDGHFKLOGUHQLWV IRU IDWKHUVDQG
WKHLU VRQV JUDQGSDUHQWV DQG WKHLU
JUDQGFKLOGUHQ VLGH E\ VLGH VLWWLQJ
WRJHWKHU UHDFKLQJ XS WR $UPHQLDQ
DOSKDEHW WKH VZHHW DQG GLIILFXOW
VWHSV/HWWKHJRRGNH\UHWXUQ\RX
DQG OHDUQ WKDW $UPHQLD¶V NH\ LV
WKH $UPHQLDQ WRQJXHOHWWHU E\
OHWWHU NH\ E\ NH\ RXU ODQJXDJH¶V
GRRUV RSHQ WRZDUGV \RXU KLVWRU\
FXOWXUH \RXU SHRSOH¶V EHKDYLRU
S

2WKHU WH[WV WKDW GLVFXVVHG WKH VLJQLILFDQFH RI OHDUQLQJ $UPHQLDQ ZHUH WROG
WKURXJK VWRULHV DERXW WKHDOSKDEHWERRNRUD\EHQDUDQ LWVHOI 7KHVH WH[WVGHVFULEHKRZ
DOSKDEHW ERRNV H[SODLQ ZK\ WKH\ DUH FRQVLGHUHG KLJKO\ LPSRUWDQW DQG HPSKDVL]H WKDW
LW LV WR WKHLU FUHGLW WKDW FKLOGUHQ DUH DEOH WR OHDUQ KRZ WR UHDG DQGZULWH LQ$UPHQLDQ
,Q WKH  WH[WERRN DQ LPDJLQDU\ GLDORJXH EHWZHHQ WKH D\EHQDUDQ DQG WKH PHGLFDO

ERRNZKLFKVKDUHWKHVKHOIVXJJHVWVWKDWD\EHQDUDQLVSHUFHLYHGWREHXVHGPRUHE\LWV
UHDGHUVEDVHGRQWKHDSSHDUDQFHRILWVSDJHVFRPSDUHGWRLWV¶QHLJKERUWKHWKLFNPHGLFDO
ERRN'HVSLWHWKHWLWOHZULWWHQLQJROGRUWKHEHDXWLIXOELQGLQJWKHPHGLFDOERRNFODLPV
SUHVWLJH EDVHG RQ LWV DSSHDUDQFH +RZHYHU WKH D\EHQDUDQ UHPLQGV WKH UHDGHUV WKDW LI
RQHGRHVQRWVWXG\WKHD\EHQDUDQ ILUVW WKHPHGLFDOERRNPHDQVQRWKLQJ 7KHPHVVDJH
RIIHUHGLQWKLVWH[WHQFRXUDJHVFKLOGUHQWRVWXG\WKHD\EHQDUDQZHOOHQRXJKWRPRYHRQWR
UHDGLQJSUHVWLJLRXVERRNVVXFKDVWKHPHGLFDOERRN
,Q WKH  D\EHQDUDQ WKHUH LV D IDUHZHOOPHVVDJH IRU WKH VWXGHQW WKH VWXGHQW
DW WKH HQG RI WKH ERRN S  ,W VXJJHVWV WKDW WKH DOSKDEHW ERRN KDV HVWDEOLVKHG D
UHODWLRQVKLS ZLWK WKH UHDGHU DQG QRZ WKH OHVVRQV KDYH FRPH WR DQ HQG V\PEROLFDOO\
HQGLQJ WKH UHODWLRQVKLS  7KH DOSKDEHW LV GHVFULEHG DV EHLQJ ³JROGHQ´ OLNH D SUHFLRXV
VWRQH 1RWLQJ WKDW LW DOVR UHIHUV WR WKHPRXWKEHLQJJROGHQ VLQFH DQ LQGLYLGXDOZKR LV
DEOH WR VSHDN$UPHQLDQ LV YHU\ ULFK  $FFRUGLQJ WR WKLV WH[W LQ DZRUOG IXOO RIPDQ\
ODQJXDJHVWKH$UPHQLDQVWXGHQWPD\EHXQLTXHIRUOHDUQLQJWRUHDGZULWHDQGVSHDNLQ
$UPHQLDQ )XUWKHUPRUH WKH WH[W SRUWUD\V WKH WKH MR\ DQG H[FLWHPHQW RI FKLOGUHQ EHLQJ
DEOH WR VSHDN UHDG DQGZULWH$UPHQLDQ ³-DQ KRZJUHDW LV LV KRZ MR\IXO , UHDG DQG
ZULWH IUHHO\´ S  6LPLODUO\ WKH  D\EHQDUDQ FRQWDLQV D IDUHZHOO PHVVDJH WKDW
GHVFULEHVWKHDOSKDEHWERRNDV³JORULRXV´S([FODLPLQJWKDWLQVXFKDVKRUWOLIH
WKHVWXGHQWFHOHEUDWHVRQHRIKLVKHUJUHDWHVWDFFRPSOLVKPHQWVZKHQWKHGD\FRPHVWKDW
WKH\KDYHILQLVKHGVWXG\LQJWKHD\EHQDUDQ +RZHYHU WKHVWXGHQWZLOOFDUU\WKHOHVVRQV
RIWKHD\EHQDUDQZLWKKLPKHUWKURXJKRXWWKHUHVWRIWKHLUOLIH,WHQGVZLWKWKHIROORZLQJ
VWDWHPHQW³:LWK\RX,ZULWHZLWK\RX,UHDGWR0DVKWRW],RZHDKRO\GHEW´S

$UPHQLDQ&KXUFK

6LPLODU WR WKH$UPHQLDQ ODQJXDJH WKH$UPHQLDQ FKXUFK RFFXSLHV DQ LPSRUWDQW
SODFH LQ VFKRRO WH[WERRNV ,Q ERWK 6RYLHW DQG SRVW6RYLHW D\EHQDUDQV UHOLJLRQ LV
SRUWUD\HG DV D NH\ LQGLFDWRU RI WKH $UPHQLDQ LGHQWLW\ UHYHDOLQJ LPDJHV RI $UPHQLDQ
FKXUFKHV DQG UHOLJLRXV V\PEROV LQFOXGLQJ WKH FURVV $V VHHQHDUOLHU LQ WKH VKRUW VWRU\
RQ ³5HG:LQH´ WKH V\PEROLVP RI JUDSHV DQGZLQH UHODWH EDFN WR UHOLJLRXVPHDQLQJV
LQVSLUHG E\ WKH EORRGDVZLQH QDUUDWLYH RI &KULVWLDQLW\ ,Q WKH FRUQHU RI WKH OHVVRQ RQ
0HVURE 0DVKWRW] LQ WKH  D\EHQDUDQ D VPDOO $UPHQLDQ FKXUFK DSSHDUV QH[W WR
WKH OHWWHUV RI WKH$UPHQLDQ DOSKDEHW S  7KRXJK LW LV TXLWH WLQ\ LWV SUHVHQFH LQ D
6RYLHWWH[WERRNLVXQLTXHO\V\PEROLFFRQVLGHULQJWKDWSUDFWLFLQJWKH&KULVWLDQIDLWKZDV
SURKLELWHG GXULQJ WKH 6RYLHW SHULRG  6HYHUDO VLPLODU LPDJHV DSSHDU LQ RWKHU WH[WERRNV
SXEOLVKHGGXULQJWKH6RYLHWSHULRGHJWH[WERRNVSXEOLVKHGLQSS
HPSKDVL]LQJWKHLPSRUWDQFHRIUHOLJLRQWR$UPHQLDQLGHQWLW\
7KHSUHVHQFHRI UHOLJLRXV LPDJHVDQG WH[WVVLJQLILFDQWO\ LQFUHDVHVGXULQJ
WKH SRVW6RYLHW SHULRG )RU H[DPSOH WKH  D\EHQDUDQ H[SOLFLWO\ GLVFXVVHV WKH
$UPHQLDQ&KXUFKDQGUHOLJLRQLQWZROHVVRQV7KHILUVWRQHDSSHDUVRQSDJHZLWKWKH
OHWWHU³<HK´RU©ϿªIRU(YHSURQRXQFHG(YDK LQ$UPHQLDQ,OOXVWUDWHGRQWKHERWWRP
FRUQHURIWKHSDJHDUH$GDPDQG(YHZKRDFFRUGLQJWRWKH%LEOHZHUHFUHDWHGE\*RG
LQWKHERRNRI*HQHVLV,QWKHSLFWXUHWKH\DSSHDUVWDQGLQJQH[WWRDQDSSOHWUHHZLWKD
VQDNHZUDSSHGDURXQGWKHWUHHWUXQN,QWKHEDFNJURXQGZHVHHDSLFWXUHRI/DNH6HYDQ
ZLWKWKHLPDJHRIWKH&KXUFKRI/DNH6HYDQ7KHVHFRQGH[SOLFLWPHQWLRQRI$UPHQLDQ
UHOLJLRQ LV IRXQGZKHQ WHDFKLQJ WKH OHWWHU³.XK´IRU³.ULVGRV´ S 7KH WH[W
LQFOXGHV VHYHUDO RWKHUZRUGV WKDW EHJLQZLWK ³.XK´ EXW DOVRPHQWLRQ -HVXV&KULVW DQG
-HVXV¶V VWXGHQWV 2Q WKH DGMDFHQW SDJH LV DQ LPDJH RI -HVXV 6LPLODU WR WKH 

D\EHQDUDQZHZLWQHVVDVLJQLILFDQW LQFUHDVH LQ WKHQXPEHURI LPDJHVRI WKH$UPHQLDQ
&KXUFK LQ WKH  D\EHQDUDQ LQFOXGLQJ LPDJHV RI WKH $UPHQLDQ &KXUFK EXLOGLQJV
DSSHDULQJUDQGRPO\FKLOGUHQOLJKWLQJFDQGOHVRUDIDPLO\KDYLQJDSLFQLFSOD\LQJQHDUD
FKXUFKFRYHUS
$VWKHDERYHH[DPSOHVGHPRQVWUDWHUHOLJLRQDSSHDUVDVDVLJQLILFDQWLQGLFDWRURI
$UPHQLDQQDWLRQDOLGHQWLW\FRQILUPLQJWKHILQGLQJVRIRWKHUVFKRODUVZKRKDYHGLVFXVVHG
WKH $UPHQLDQ &KXUFK LQ UHODWLRQ WR $UPHQLDQ QDWLRQDOLVP *XURLDQ  3DQRVVLDQ
$V WH[WV DQG LOOXVWUDWLRQV IURP WKLV WH[WERRN DQDO\VLV UHYHDO$UPHQLDQ UHOLJLRQ
KDV SURYLGHG FLWL]HQV ZLWK DQ XQGHUVWDQGLQJ RI WKH LPSRUWDQFH RI &KULVWLDQLW\ WR WKH
$UPHQLDQQDWLRQWKXVHPSKDVL]LQJWKHXQLTXHQHVVRIWKH$UPHQLDQQDWLRQDOLGHQWLW\
*OREDOLVVXHVYHUVXVORFDOKLVWRU\
)LQDOO\ LW LV LPSRUWDQWWRFRQVLGHUZKHWKHUDQGWRZKDWH[WHQWWKHSODFHRIORFDO
KLVWRU\KDVEHHQGHHPSKDVL]HG LQ WKHFXUULFXOXP,QSDUWLFXODUVHYHUDOVWXGLHVVXJJHVW
FXUULFXODDURXQG WKHZRUOGKDYH WHQGHG WRGHHPSKDVL]HKLVWRU\ LQVWUXFWLRQDQG WRJLYH
PRUHWLPHWRFLYLFVDQGHVSHFLDOO\VRFLDOVWXGLHVHVSHFLDOO\VLQFH:RUOG:DU,,5DPLUH]
HW DO  VHH DOVR %HQDYRW :RQJ  WKH VWXGLHV UHSRUWHG LQ %HQDYRW DQG
%UDVODYVN\  6FKLVVOHU DQG 6R\VDO  IRU WKH FRUUHVSRQGLQJ WUHQG LQ KLJKHU
HGXFDWLRQ VHH )UDQN DQG *DEOHU  $FFRUGLQJ WR WKHVH VWXGLHV WKH HPSKDVLV LV
LQFUHDVLQJO\SODFHGRQVWXG\LQJWKHLVVXHVRIJOREDOFRQFHUQ7KHILQGLQJVRI WKLVVWXG\
GR QRW VXSSRUW WKHVH FODLPV $FFRUGLQJ WR WH[WERRN FRQWHQW DQDO\VLV ERWK 6RYLHW DQG
SRVW6RYLHW WH[WERRNV KDYH FRQVLVWHQWO\ JORULILHG QDWLRQDO KHURHV KLJKOLJKWLQJ WKHLU
FRQWULEXWLRQV WR WKHGHYHORSPHQWRI WKH$UPHQLDDVDQDWLRQ:LWKLQ WKHVH WH[WVJOREDO
LVVXHVGRQRWDSSHDUDOWRJHWKHULQVWHDGWKHORFDOKLVWRU\LVKLJKOLJKWHGIURPZLWKLQ

)URP WKH SHUVRQ ZKR LQYHQWHG WKH DOSKDEHW WR LQGLYLGXDOV ZKR FRQWULEXWHG
WR $UPHQLDQ OLWHUDWXUH LPDJHV DQG WH[WV GHVFULEH D QXPEHU RI $UPHQLDQ KHURHV )RU
H[DPSOH 0HVURE 0DVKWRW]¶V FRQWULEXWLRQ RI LQYHQWLQJ WKH DOSKDEHW DSSHDUHG DW OHDVW
RQFH LQILYHRI WKHVL[D\EHQDUDQV:KLOHHDFKWROG WKHVWRU\ZLWKYDULDWLRQVRIGHWDLOV
DOOWH[WVGHVFULEH0HVURE0DVKWRW]DVWKHILUVW$UPHQLDQWHDFKHU0RUHRYHUWKURXJKRXW
WKHVH ILYH D\EHQDUDQV 0DVKWRW] DSSHDUV LQ VWRULHV WKDW HQFRXUDJH FKLOGUHQ WR JORULI\
KLP IRU LQYHQWLQJ WKH $UPHQLDQ DOSKDEHW LQ  %&  7KH HPSKDVLV SODFHG RQ WKH
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EDUCATION 
Lehigh University, College of Education                                                               Bethlehem, PA 
Masters of Arts Candidate Comparative and International Education           9/2010-5/21/2012 
Concentration International Relations and Political Science   
Rhode Island College Feinstein School  Providence, RI 
of Education and Human Development     2002-2007 
Bachelor of Arts in Elementary Education, Cum Laude        
Kappa PSI Honor Society 
 
HONORS AND AWARDS 
• Lehigh University Graduate Student Life Champion Award (2012) 
• College of Education Scholarship 2011-2012, Lehigh University  
• Dr. Carolann S. Najarian Scholar, Armenian International Women’s Association (2011) 
• Feinstein Scholar 2002-2007 (5 year) scholarship 
• Rhode Island College Ridgeway F. Shinn, Jr. Study Abroad Scholar (2005)Yerevan, 
Armenia 
• Participated in Armenian Studies Program at Yerevan State University in Armenia 
(6/2005-8/2005) 
 
INTERNATIONAL RELATIONS EXPERIENCE 
United Nations Department of Information and Manhattan, NY  
Nongovernmental Organization Relations 12/2010-7/2011 
Volunteer Intern   
• Coordinated weekly briefings with UN staff members, agencies, and the international 
NGO community. 
• Conducted research on topics of concern in the international community and relevant 
speakers for weekly briefings. 
• Organized weekly briefing panel of experts to present on global concerns. 
• Created briefing informational handouts on a weekly basis for distribution. 
• Developed talking points for moderator to read during briefing activities. 
• Provided technical support from building Powerpoints to maintenance and use of audio- 
visual equipment. 
• Prepared upcoming fall 2011 briefing season calendar of topics. 
• NEWS ARTICLE: Education student commutes to the UN to brief NGOs, January 17, 
2011, Katie Karabasz 
http://www4.lehigh.edu/news/newsarticle.aspx?Channel=/Channels/News:+2010&Workf
lowItemID=2f2f558e-c078-40b2-96e4-e51d17bf1936 
• Spring 2011 Briefing Season available to view online: 
http://www.un.org/wcm/content/site/dpingorelations/home/events/briefings/spring2011br
iefings 
 
Internship Coordinator  Yerevan, Armenia 
Armenian Youth Federation Eastern 3/2008- 8/2008  
Region USA Internship Program to Armenia 
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!• Organized trips, meetings, and lectures for interns to participate in during the program. 
• Networked with civil society organizations and governmental institutions to arrange 
internship opportunities. 
• Liased with other organizations and government officials in Armenia to administer the 
program. 
 
Middle East Research Assistant Providence, RI  
The Unity Center, Rhode Island College     10/2005-5/2006 
• Promoted awareness of Middle Eastern social, cultural, educational and political issues. 
• Organized lectures on topics involving the Middle East. 
• Documented activities for The Unity Center archives. 
 
TEACHING EXPERIENCE 
After School Reading Enrichment Program Instructor, Grades 3 & 4 Glendale, CA 
Vahan & Anoush Chamlian Armenian School Teacher    
 12/2009-3/2010 
• Trained to prepare readers below grade level to read for comprehension. 
• Taught small groups of students in phonemic awareness, vocabulary, fluency and 
phonics. 
 
5th Grade Lead Language Arts and Social Studies Teacher   Glendale, CA 
Vahan & Anoush Chamlian Armenian School          9/2007- 6/2010 
• Taught two fifth grade inclusive language arts classes. 
• Crafted engaging lesson plans for the fifth grade. 
 
6th Grade Language Arts and Social Studies, 8th Grade    Hollywood, CA 
U.S. History, and 12th Grade Public Speaking Elective   1/2007 -6/2007  
Rose & Alex Pilibos Armenian School          
• Instructed two sixth grade Language Arts classes and Social Studies Ancient 
Civilizations. 
• Constructed and implemented lesson plans according to the California Department of 
Education Standards. 
• Designed lesson plans and taught US History to an eighth grade class. 
• Taught high school elective public speaking course according to Stephen E. Lucas’ 9th 
Edition text. 
 
Student Teacher                  Valley Glen, CA  
Monlux Magnet Elementary School                               8/2006 – 12/2006 
• Completed student teaching with Anne Marie-Wotkyns, California’s Best Teacher in 
2007. 
• Prepared and taught full instruction lessons in language arts, math, social studies, science 
and physical education. 
• Participated in grade level, faculty and staff, and Magnet meetings. 
 
Volunteer English and Math Teacher              Yerevan, Armenia  
Zadeeg Orphanage                 6/2003 - 8/2003 
•  Conducted math and English language curriculum to accommodate several grade levels. 
•  Organized physical educational activities. 
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!RESEARCH PUBLICATIONS AND PRESENTATIONS 
RESEARCH PUBLICATIONS 
• The ABC’s of Being Armenian: (Re)turning to the National Identity (currently under 
review) 
 
•  “Our borders are strong”: A case study of the Armenian identity through Aybenarans 
(alphabet textbooks) Caucasus Edition Online Journal (May 2012)#can be retrieved from#
http://caucasusedition.net/ 
 
• Pedagogies of Space: (Re)Mapping National Territories, Borders, and Identities in Post-
Soviet Textbooks- August 2011(in review) 
 
CONFERENCE PRESENTATION 
Rewriting empire(s): Post-Soviet revisions of history, identity, and nationhood in textbooks at the 
55th Annual Regional Conference of Comparative and International Education Society Regional 
(May 1-5, 2011), McGill University, Montreal, Canada. 
 
Pedagogies of Space: (Re)Mapping National Territories, Borders, and Identities in Post-Soviet 
Textbooks at the 56th Annual Regional Conference of Comparative and International Education 
Society (April 22-27, 2012)*, Puerto Rico and at the 17th Annual Association for the Study of 
Nationalities at Columbia University, New York. 
 
GRADUATE STUDENT ACTIVITY 
 
College of Education, Comparative and International Education Student Representative to the 
Lehigh University Graduate Student Senate (2011-2012) 
 
Comparative and International Education Student Representative to the Lehigh University 
College of Education Graduate Student Council (2011-2012) 
 
Lehigh University Graduate Student Representative to the Graduate Research Council (2011-
2012) 
 
 
PROFESSIONAL ASSOCIATIONS  Member of Comparative and International Education 
Society (CIES), Association for the Studies of 
Nationalities (ASN) 
COMPUTER SKILLS     Microsoft Office, Adobe Acrobat, Excel, Powerpoint, 
SPSS and Internet 
LANGUAGES       English (native); Armenian (native); and French 
(intermediate) 
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